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(VWD� REUD� IXH� SRVLEOH� JUDFLDV� DO� ILQDQFLDPLHQWR� GHO�
)RQGR� 6HFWRULDO� GH� ,QYHVWLJDFLyQ� SDUD� OD� (GXFDFLyQ�
6(3�&21$&<7�� D� SDUWLU� GH� OD� &RQYRFDWRULD� GH�
,QYHVWLJDFLyQ�&LHQWtILFD�%iVLFD�������FRQ�HO�3UR\HFWR�
�������GHQRPLQDGR�³3HQVDU� OD�SD]�FRPR�LGHDO�PRUDO�
GHVGH� OD� WUDGLFLyQ� ILORVyILFD�� UHVSRQVDELOLGDG� SDUD� OD�
DFFLyQ´�

(VWD� SXEOLFDFLyQ� SXHGH� VHU� UHSURGXFLGD� HQ� WRGR� R� HQ�
SDUWH� EDMR� OLFHQFLD� &UHDWLYH� &RPPRQV�� EDMR� OD�
FRQGLFLyQ� GH� FLWDU� OD� IXHQWH� RULJLQDO�� VLQ� ILQHV� GH�
FRPHUFLDOL]DFLyQ� \� SDUD� OD� SURGXFFLyQ� GH� REUDV�
GHULYDGDV�

,PSUHVR�\�KHFKR�HQ�0p[LFR��
3ULQWHG�DQG�ERXQG�LQ�0H[LFR
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+RUL]RQWHV�HSLVWHPROyJLFRV�GH�OD�LQYHVWLJDFLyQ
SDUD�OD�SD]� XQD�SHUVSHFWLYD�SD]ROyJLFD�\�GH�JpQHUR�

,UHQH�&RPLQV�0LQJRO

,QVWLWXWR�,QWHUXQLYHUVLWDULR�GH�'HVDUUROOR�6RFLDO�\�3D]
8QLYHUVLWDW�-DXPH�,��&DVWHOOyQ��(VSDxD

/D�LQYHVWLJDFLyQ�SDUD�OD�SD]�R�SHDFH�UHVHDUFK KD�H[SHULPHQWDGR��
GHVGH� VXV� LQLFLRV� D�PHGLDGRV� GH� ����� KDVWD� OD� DFWXDOLGDG�� XQD�
HYROXFLyQ� VLJQLILFDWLYD�� FXDQGR� QR� UDGLFDO�� /D� FRPSUHQVLyQ� \�
GHILQLFLyQ�GH�ORV�FRQFHSWRV�FODYH�GH�OD�GLVFLSOLQD��FRPR�YLROHQFLD��
FRQIOLFWRV�� GHVDUUROOR�� FRRSHUDFLyQ� R� SD]�� QR� KD� SHUPDQHFLGR�
HVWiWLFD��VLQR�TXH�KD�H[SHULPHQWDGR��D�OR�ODUJR�GH�HVWRV�DxRV��XQ�
GLQDPLVPR�UHYHODGRU�\�HQULTXHFHGRU��(Q�HVWH�FDStWXOR�VH�VHxDODQ�
GRV� IXHU]DV� GHFLVLYDV� HQ� HO� GHOLQHDPLHQWR� GH� ORV� HQIRTXHV�
FRQWHPSRUiQHRV GH� ORV� HVWXGLRV� SDUD� OD� SD]�� OD� SHUVSHFWLYD�
SD]ROyJLFD�\�OD�SHUVSHFWLYD�GH�JpQHUR�

3HUVSHFWLYD�SD]ROyJLFD

/D�SD]��FRPR�REMHWR�GH�HVWXGLR��KD�VXIULGR�XQD� LQYLVLELOL]DFLyQ�
HSLVWHPROyJLFD�� WDQWR� HQ� OD� ILORVRItD�� FRPR� HQ� ODV� GLIHUHQWHV�

� (VWH�HVWXGLR�VH�HQPDUFD�HQ�ORV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�³/D�UHVLJQLILFDFLyQ�
GH� OD� PXMHU�YtFWLPD� HQ� OD� FXOWXUD� SRSXODU�� LPSOLFDFLRQHV� SDUD� OD� LQQRYDFLyQ�
UHSUHVHQWDWLYD� HQ� OD� FRQVWUXFFLyQ� GH� OD� YXOQHUDELOLGDG� \� OD� UHVLVWHQFLD´�
>)(0�����������&����3@�� \� ³7HVWLPRQLR� pWLFR� \� FRPXQLFDFLyQ� SDUD� HO�
FDPELR��DQiOLVLV�GH�ORV�PRGRV�GH�UHVLJQLILFDFLyQ�GH�OD�ILJXUD�GH�OD�YtFWLPD�\�GH�
UH�VLWXDFLyQ�GH�ORV�DJHQWHV�VRFLDOHV´�>3�ā�%�������@�
� 3XHGH�YHUVH�XQ�DQiOLVLV�H[KDXVWLYR�GH�ODV�GLIHUHQWHV�HWDSDV�GH�OD�LQYHVWLJDFLyQ�
SDUD� OD� SD]� HQ� 9LFHQW� 0DUWtQH]� *X]PiQ�� )LORVRItD� SDUD� KDFHU� ODV� SDFHV��
�%DUFHORQD��,FDULD�������� ������
� &RQFHSWR� TXH� XWLOL]D� &HOLD� $PRUyV� SDUD� UHIHULUVH� D� OD� LQYLVLELOL]DFLyQ� GHO�
IHPLQLVPR \�ORV�HVWXGLRV�GH�JpQHUR�HQ�OD�ILORVRItD��³)LORVRItD�\�)HPLQLVPR�HQ�
OD�(UD�GH�OD�*OREDOL]DFLyQ´��HQ����3HQVDGRUDV�GHO�VLJOR�;;��HGLWDGR�SRU�0DUtD�
-RVp� *XHUUD� \� $QD� +DUGLVVRQ� >2YLHGR�� 1REHO�� ����@�� ������ VLQ� HPEDUJR��
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FLHQFLDV�� LQFOXLGD� OD� LQYHVWLJDFLyQ� SDUD� OD� SD]�� TXH� VyOR�
UHFLHQWHPHQWH�KD�LQFRUSRUDGR�HO�HVWXGLR�H[SOtFLWR�GH�OD�SD]�\�GH�
DTXHOORV� HOHPHQWRV� TXH� FRQWULEXLUtDQ� D� OD� FRQVWUXFFLyQ� GH� XQD�
FXOWXUD�SDUD�OD�SD]��

3RGUtDPRV�DILUPDU�TXH�OD�ILORVRItD�\�ODV�FLHQFLDV�KXPDQDV�
\�QDWXUDOHV��KDQ�H[SHULPHQWDGR�XQD�VHGXFFLyQ�SRU�HO�HVWXGLR�GH�
OD� YLROHQFLD� \� OD� JXHUUD� FRPR� IHQyPHQRV� KXPDQRV�� GHMDQGR�
IXHUD�GH�DQiOLVLV�OD�GLPHQVLyQ�GH�OD�SD]�\�OD�QRYLROHQFLD��$Vt��SRU�
HMHPSOR��GHVGH�OD�KLVWRULD�²FRPR�GLVFLSOLQD² VH�KD�SULRUL]DGR HO�
HVWXGLR�GH�ODV�YLROHQFLDV��EDWDOODV��JXHUUDV��FRQTXLVWDV«���VREUH�
HO� HVWXGLR� GH� ODV� SDFHV� �DFXHUGRV�� QHJRFLDFLRQHV��PHGLDFLRQHV��
FRQYLYHQFLDV«��SRU�PiV�TXH�HVWDV�~OWLPDV�IXHUDQ�PiV�FRWLGLDQDV \�
QXPHURVDV�� 7DPELpQ� HQ� OD� DQWURSRORJtD�� OD� SVLFRORJtD� R� OD�
VRFLRORJtD�²SRU� QRPEUDU� DOJXQDV� GLVFLSOLQDV² VH� GHWHFWD� XQD�
GHVYLDFLyQ�VLVWHPiWLFD�TXH�FRQYLHUWH�OD�YLROHQFLD�\�OD�JXHUUD�HQ�
REMHWR� R� PDWHULD� GLJQD� GH� HVWXGLR�� SHUR� QR� OD� SD]�� )UDQFLVFR�
0XxR]�VH�UHILHUH�D�HVWH�IHQyPHQR�FRPR�GLVRQDQFLD�FRJQRVFLWLYD
VHJ~Q� OD�FXDO� VH�GHVHD�\�VH�YDORUD�PiV� OD�SD]�� VLQ�HPEDUJR�� VH�
SLHQVD�HQ�FODYH�GH�YLROHQFLD��

/D�LQYHVWLJDFLyQ�SDUD�OD�SD]�QR�KD�HVFDSDGR�D�HVWD�GLVRQDQFLD
FRJQRVFLWLYD��\� OD�JUDQ�PD\RUtD�GH� OD�GRFHQFLD�� LQYHVWLJDFLyQ�\�
SXEOLFDFLRQHV�UHDOL]DGDV�HQ� OR�TXH�SRGHPRV�GHQRPLQDU� OD�YLHMD�
DJHQGD� GH� OD� LQYHVWLJDFLyQ� SDUD� OD� SD]� VH� KD� FHQWUDGR� HQ� HO�
HVWXGLR� GH� OD� JXHUUD� \� RWUDV� IRUPDV� GH� YLROHQFLD�� D� PHQXGR�
LJQRUDQGR� OD� SD]� FRPR� REMHWR� GH� HVWXGLR�� 3RU� HOOR� SRGHPRV�
DILUPDU�TXH�OD�LQYHVWLJDFLyQ�SDUD�OD�SD]�VH�KD�FDUDFWHUL]DGR��\�OR�
VLJXH�KDFLHQGR��SRU�VX�HQIRTXH�YLROHQWROyJLFR��

6LQ� HPEDUJR�� EDMR� HO� REMHWLYR� FRP~Q� GH� UHGXFLU� HO�
VXIULPLHQWR�KXPDQR�\�GH�OD�QDWXUDOH]D�� OD�LQYHVWLJDFLyQ SDUD�OD�

SRGHPRV�DSOLFDUOR�WDPELpQ�D�RWURV�iPELWRV�FRPR�VRQ�HO�GH�ODV�RWUDV�FXOWXUDV�R�
HO�HVWXGLR�GH�OD�SD]�
� 2�FRPR�SURSRQH� HO�SURIHVRU�9LFHQW�0DUWtQH]�*X]PiQ�³FXOWXUDV�SDUD�KDFHU�
ODV�SDFHV´��³&XOWXUD�SDUD�OD�3D]´��HQ�(QFLFORSHGLD�GH�SD]�\�FRQIOLFWRV��HGLWDGD�
SRU�0DULR� /ySH]�0DUWtQH] >*UDQDGD�� 8QLYHUVLGDG� GH� *UDQDGD�� ����@�� ������
UHFRQRFLHQGR�OD�GLYHUVLGDG�\�ULTXH]D�LQWHUFXOWXUDO�
� )UDQFLVFR� 0XxR]�� /D� SD]� LPSHUIHFWD �*UDQDGD�� 8QLYHUVLGDG� GH� *UDQDGD��
����������
� 9LFHQW�0DUWtQH]�*X]PiQ��3RGHPRV�KDFHU� ODV�SDFHV��5HIOH[LRQHV�pWLFDV� WUDV�
HO����6�\�HO����0� %LOEDR��'HVFOpH�'H�%URXZHU������������
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SD]�GHEH�FRQWHPSODU�GRV�OtQHDV�GH�WUDEDMR�TXH�VRQ�LQWHUGHSHQGLHQWHV��
XQD�FUtWLFD�\�RWUD�FRQVWUXFWLYD��/D�OtQHD�GH�WUDEDMR�FUtWLFD�UHDOL]D�
XQ� DQiOLVLV� GLDJQyVWLFR� GH� ORV� GLIHUHQWHV� WLSRV� GH� YLROHQFLD�²
GLUHFWD�� HVWUXFWXUDO� \� FXOWXUDO²� TXH� VXIUHQ� WDQWR� ORV� VHUHV�
KXPDQRV�FRPR�OD�QDWXUDOH]D��D�OD�YH]�TXH�UHDOL]D�XQ�LPSRUWDQWH�
SDSHO�GH�YLVLELOL]DFLyQ�\�GHQXQFLD�GH�HVWDV�YLROHQFLDV��/D� OtQHD�
GH�WUDEDMR�FRQVWUXFWLYD��UHFRQVWUX\H�\�YLVLELOL]D�ODV�FRPSHWHQFLDV�
KXPDQDV� SDUD� KDFHU� ODV� SDFHV�� DO� WLHPSR� TXH� EXVFD� FUHDWLYDPHQWH
IRUPDV� SDFtILFDV� GH� UHODFLRQDUQRV� HQWUH� QRVRWURV� \� FRQ� OD�
QDWXUDOH]D�� SODQWHDQGR� DOWHUQDWLYDV� GHVGH� ODV� TXH� FRQVWUXLU�
QXHYRV�IXWXURV��

/D�YLHMD�DJHQGD�GH�OD�LQYHVWLJDFLyQ�SDUD�OD�SD]��FDUDFWHUL]DGD
SRU� HO� HQIRTXH� YLROHQWROyJLFR�� HMHPSOLILFD� OD� OtQHD� GH� WUDEDMR�
FUtWLFD��8QD� OtQHD� GH� WUDEDMR� LPSRUWDQWtVLPD� \� QHFHVDULD�� \� TXH�
SRGUtDPRV� DILUPDU�� VLQ� PLHGR� D� HTXLYRFDUQRV�� TXH� KD� VLGR�� \�
VLJXH�VLHQGR�� OD� OtQHD�GH� WUDEDMR�KHJHPyQLFD�HQ� ORV�HVWXGLRV�GH�
SD]� 8QD� OtQHD� GH� WUDEDMR� HQ� OD� TXH�� D~Q� FRQ� HVIXHU]RV� \� UHWRV�
SHQGLHQWHV�� OD� LQYHVWLJDFLyQ� SDUD� OD� SD]� SDUHFH� GHVHPSHxDUVH�
FRQ� UHODWLYD� GHVWUH]D�� \� HQ� OD� TXH� H[LVWHQ� QXPHURVRV� FHQWURV� \�
JUXSRV�GH�LQYHVWLJDFLyQ�HVSHFLDOL]DGRV��

&DEH��VLQ�HPEDUJR��DPSOLDU�ORV�KRUL]RQWHV�GH�OD�LQYHVWLJDFLyQ
SDUD� OD� SD]� D� OD� VHJXQGD� OtQHD� FRQVWUXFWLYD�� TXH� SRGUtDPRV�
GHQRPLQDU�SD]ROyJLFD��'H�QR�KDFHUOR�FRUUHPRV�GRV�ULHVJRV��SRU�
XQ� ODGR�� HO� GH� WUDQVPLWLU� XQD� UHSUHVHQWDFLyQ� UHGXFFLRQLVWD� \�
VHVJDGD� KDFLD� OR� QHJDWLYR� GH� OD� FRPSOHMLGDG� GHO� PXQGR� GH� OD�
YLGD�� TXH� SXHGH� FRQGXFLUQRV�� HQ� XQ� HIHFWR� SHUYHUVR�� D� OD�
QDWXUDOL]DFLyQ�GH�OD�YLROHQFLD��SRU�RWUR��FRQWULEX\H�D�OD�SDUiOLVLV��
D� OD� FRQVWUXFFLyQ� GH� XQ� LPDJLQDULR� FROHFWLYR� GH� PLHGR� H�
LPSRWHQFLD�

(Q�HO�iPELWR�GH�OD�HSLVWHPRORJtD�SDUD�OD�SD]�HV�LPSRUWDQWH�
HVWDU�DOHUWD�SDUD�QR�FDHU�HQ�OR�TXH�0XxR]�GHQRPLQD�³SDUDGLJPD�
GHO�SHFDGR�RULJLQDO´�� KHUHGHUR�GH�XQD WUDGLFLyQ�FXOWXUDO�TXH�KD�

� 'HEHPRV�D�-RKDQ�*DOWXQJ��������OD�FODVLILFDFLyQ�WULSDUWLWD�GH�OD�YLROHQFLD�HQ�
YLROHQFLD� GLUHFWD �KRPLFLGLRV�� FRQIOLFWRV� DUPDGRV� R� JXHUUDV�� YLROHQFLD�
HVWUXFWXUDO �SREUH]D�� GHVLJXDOGDG� R� IDOWD� GH� GHUHFKRV��� \� YLROHQFLD� FXOWXUDO
�SUHVHQWH�HQ�ORV�GLVFXUVRV�TXH�OHJLWLPDQ�\�QDWXUDOL]DQ�ODV�YLROHQFLDV�GLUHFWDV�\�
HVWUXFWXUDOHV��
� )UDQFLVFR�$��0XxR]��/D�SD]�LPSHUIHFWD �*UDQDGD��8QLYHUVLGDG�GH�*UDQDGD��
����������
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HQIDWL]DGR� GHVGH� HO� *pQHVLV� D� +REEHV� R� 'DUZLQ� XQD� YLVLyQ�
HJRtVWD�\�FRPSHWLWLYD�GH�OD�+XPDQLGDG�VLQ�WHQHU�HQ�FXHQWD�RWUDV�
GLPHQVLRQHV��(VWDV�FUHHQFLDV�FXOWXUDOHV�QR�VyOR�VH�KDQ�PRVWUDGR�
XQLODWHUDOHV� \� VHVJDGDV� HPStULFDPHQWH�� VLQR�TXH� DGHPiV� WLHQHQ�
HO�SHOLJUR�GH�FRQYHUWLUVH�HQ�XQD�VHOI�IXOILOOLQJ�SURSKHF\�� $Vt��SRU�
HMHPSOR��VL�SHQVDPRV�TXH�OD�JXHUUD�HV�RULJLQDULD�\�QDWXUDO�\��SRU�
WDQWR��ODV�VRFLHGDGHV�VH�SUHSDUDQ�SDUD�OXFKDU�XQDV�FRQWUD�RWUDV�²
FXOWLYDQGR�XQ�HMpUFLWR�R�SURFXUiQGRVH�DUPDV�TXH�DPHQDFHQ�D�VXV�
YHFLQRV² OD� JXHUUD� VH� SXHGH� FRQYHUWLU� IiFLOPHQWH� HQ� XQ�
UHVXOWDGR� 'H�HVWD�IRUPD��QXHVWUR�HQIRTXH�RQWROyJLFR�HSLVWHPROyJLFR
WLHQH� FODUDV� FRQVHFXHQFLDV� D[LROyJLFDV�� $GHPiV� GH� FRQYHUWLUVH�
HQ� XQD� SURIHFtD� TXH� VH� DXWR�FXPSOH�� HVWDV� FUHHQFLDV� FXOWXUDOHV�
WHUPLQDQ� WDPELpQ�VHVJDQGR�ODV�LQYHVWLJDFLRQHV��DO�HQIRFDU�pVWDV�
GH�IRUPD�TXH�UHIXHUFHQ�OD�FUHHQFLD�SUHYLDPHQWH�H[LVWHQWH��(VWDV�
FUHHQFLDV� QRV� DIHFWDQ� D� WRGRV� \�� SRU� WDQWR�� WDPELpQ� D� ORV�
FLHQWtILFRV� TXH�²LQWHUSUHWDQGR� OD� KLVWRULD�� OD� DUTXHRORJtD� R� OD�
DQWURSRORJtD�GHVGH�HVWDV�OHQWHV² YHQ�YLROHQFLD�\�JXHUUD�DOOi�GRQGH
PLUDQ� (V�SXHV�XQD�SURIHFtD�TXH�VH�DXWR�FXPSOH�\�TXH�VH�DXWR�
MXVWLILFD�

8UJH�UHDOL]DU�XQ�JLUR�HSLVWHPROyJLFR��� HQ�HO�TXH�WRPHPRV�
FRPR�REMHWR�GLJQR�GH�HVWXGLR�OD�SD]�\�QR�VyOR�OD�YLROHQFLD��SDUD�
UHFRQVWUXLU� \� YLVLELOL]DU� ODV� SDFHV� H[LVWHQWHV�� DO� PLVPR� WLHPSR�
TXH� EXVFDPRV� \� SODQWHDPRV� DOWHUQDWLYDV� SDUD� OD� FRQVWUXFFLyQ�
FUHDWLYD�GH�OD�SD]��1R�QRV�SRGHPRV�SHUPLWLU�REYLDU�HO�VHJXQGR�
REMHWLYR� GH� OD� LQYHVWLJDFLyQ� SDUD� OD� SD]�� H[LVWHQ� UD]RQHV�
HSLVWHPROyJLFDV� \� D[LROyJLFDV� TXH� DVt� OR� GHPDQGDQ�� 'HVGH� XQ�
SXQWR� GH� YLVWD� HSLVWHPROyJLFR� \� GH� ULJRU� FLHQWtILFR�� SRUTXH�
JUDFLDV�D�HVWXGLRV�UHFLHQWHV�GH�GLVFLSOLQDV�FRPR�OD�KLVWRULD�� R�OD�

� 'RXJODV� 3�� )U\�� 7KH� +XPDQ� 3RWHQWLDO� IRU� 3HDFH�� $Q� $QWKURSRORJLFDO�
&KDOOHQJH�WR�$VVXPSWLRQV�DERXW�:DU�DQG�9LROHQFH �2[IRUG��2[IRUG�8QLYHUVLW\�
3UHVV�����������������
�� 9LFHQW�0DUWtQH]�*X]PiQ��)LORVRItD�SDUD�KDFHU�ODV�SDFHV �%DUFHORQD��,FDULD��
���������������
�� (O� KLVWRULDGRU� H� LQYHVWLJDGRU�SDUD� OD�SD]�)UDQFLVFR�0XxR]�QRV� LQVWD� D�TXH�
VHDPRV�FDSDFHV�GH�UHFRQRFHU��SDUD�DVt� OXHJR�FXOWLYDU�� WRGRV� ORV�PRPHQWRV�GH�
SD]� LPSHUIHFWD TXH� LQXQGDQ� OD� KLVWRULD� KXPDQD� \� OD� H[LVWHQFLD� FRWLGLDQD� (O�
FRQFHSWR�GH�SD]�LPSHUIHFWD WHQGUtD�GRV�FRPSRQHQWHV��HO�UHFRQRFLPLHQWR�GH�TXH�
OD� SD]� HV� XQ� SURFHVR�� TXH� HVWi� HQ� FRQVWDQWH� GHVDUUROOR�� DELHUWD� D� QXHYDV�
LQWHUSHODFLRQHV� \� UHWRV�� HQ� HVWH� VHQWLGR� OD�SD]� QR� HV� DOJR� FHUUDGR�� \� SRU�RWUR�
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DQWURSRORJtD��� SRGHPRV� FRQFOXLU� TXH� OD� HVSHFLH� KXPDQD� WLHQH�
WDQWR�ODV�H[SHULHQFLDV�FRPR�ORV�UHFXUVRV�SDUD�OD�FRQVWUXFFLyQ�GH�
OD� SD]��'HVGH� XQ� SXQWR� GH� YLVWD� D[LROyJLFR� SRUTXH� WHQHPRV� OD�
UHVSRQVDELOLGDG� GH� WUDVFHQGHU� OD� VHQVDFLyQ� GH� LPSRWHQFLD�
LQWHULRUL]DGD�TXH�QRV�LPSLGH�WUDQVLWDU�KDFLD�HO�FDPELR��7HQHPRV�
HO�GHEHU�GH�QXWULU�OD�HVSHUDQ]D��GH�FXOWLYDU�XQ�³RSWLPLVPR�LQWHOLJHQWH´�
²TXH� QR� LJQRUDQWH²�� XQ� RSWLPLVPR� TXH� SRGHPRV� LQWHUSUHWDU��
VLJXLHQGR�D�)UDQFLVFR�0XxR]��FRPR�OD�DFWLWXG�DFWLYD�\�FUHDWLYD�
HQ�OD�E~VTXHGD�GH�OR�EXHQR��� 'H�DKt�OD�LPSRUWDQFLD�GH�TXH�ORV�
HQIRTXHV�FRQWHPSRUiQHRV�SDUD�HO�HVWXGLR�GH�OD�SD]�FRPELQHQ�HQ�
HTXLOLEULR� DPEDV� OtQHDV� GH� WUDEDMR�� OD� FUtWLFD� \� OD� FRQVWUXFWLYD��
1HFHVLWDPRV� IRUWDOHFHU� QXHVWUD� FDSDFLGDG� GH� DJHQFLD�� GH�
FUHDWLYLGDG��SDUD�VXSHUDU�OD�LPSRWHQFLD�LQWHULRUL]DGD�\�SDUWLFLSDU�
DVt�GHO�FDPELR�TXH�TXHUHPRV�YHU�HQ�HO�PXQGR��

1RV�HQFRQWUDPRV�HQ�HO�OtPLWH�GH�XQ�FDPELR�GH�SDUDGLJPD��
HQ�HO�TXH�FDEH�DPSOLDU�ORV�KRUL]RQWHV�GH OD�LQYHVWLJDFLyQ�SDUD�OD�
SD]�DO�HVWXGLR�GH�OD�SD]��VXV�FRQWHQLGRV��FDUDFWHUtVWLFDV��LQGLFDGRUHV��
FRPSOHMLGDGHV�� ULTXH]DV� \� PDWLFHV�� (Q� OD� KLVWRULD� GH� OD�
LQYHVWLJDFLyQ�SDUD�OD�SD]�SRGHPRV�UDVWUHDU�GRV�PRPHQWRV�FODYH�
TXH�DEULHURQ�HO�FDPLQR�D�OD�OtQHD�GH�WUDEDMR�FRQVWUXFWLYD��3RU�XQ�
ODGR�²HQ� ����²�� FXDQGR� -RKDQ�*DOWXQJ� SURSXVR� HO� FRQFHSWR�
GH�SD]�SRVLWLYD��VXSHUDQGR�XQD�GHILQLFLyQ�QHJDWLYD�GH�SD]�FRPR�
PHUD�DEVHQWLD�EHOOL��<��SRU�RWUR�� OD�GHFODUDFLyQ�SRU�SDUWH�GH� OD�
81(6&2�HQ�HO�DxR������GHO�GHFHQLR�LQWHUQDFLRQDO�GH�OD�&XOWXUD�
GH� SD]�� 6L� ELHQ� HVWRV� GRV� KLWRV� QR� ORJUDURQ� HTXLOLEUDU� OD�
GHVSURSRUFLRQDGD�DWHQFLyQ�SUHVWDGD�D�OD�YLROHQFLD�\�OD�JXHUUD�HQ�
OD�YLHMD�DJHQGD�GH�OD�LQYHVWLJDFLyQ�SDUD�OD�SD]��IXHURQ�PRPHQWRV�
GH�LQIOH[LyQ�VLJQLILFDWLYRV��(Q�OD�DFWXDOLGDG�FDGD�YH]�VXUJHQ�PiV�
LQYHVWLJDFLRQHV� TXH� DERUGDQ� OD� SD]� FRPR� REMHWR� FHQWUDO� GH�
HVWXGLR� �H[SHULHQFLDV�� FDSDFLGDGHV�� SURSXHVWDV�� FRPSRQHQWHV��
QLYHODQGR�OD�EDODQ]D�\�FRQWULEX\HQGR�D�XQ�HTXLOLEULR�HSLVWHPROyJLFR��

ODGR�DSXQWD�D�OD�QHFHVLGDG�GH�UHFRQRFHU�\�SRQHU�HQ�YDORU�ODV�SDFHV�DOOt�GRQGH�VH�
GHQ�
�� /D�DQWURSRORJtD�SDUD�OD�SD]�HV�XQD�OtQHD�GH�LQYHVWLJDFLyQ�QDFLGD�HQ�HO�VLJOR�
;;�FHQWUDGD�HQ�HO�HVWXGLR�GH�ODV�PiV�GH����VRFLHGDGHV�SDFtILFDV�TXH�H[LVWHQ�HQ�
HO�PXQGR��YHU�REUD�GH�'RXJODV�)U\ 7KH�+XPDQ�3RWHQWLDO���
�� )UDQFLVFR� $�� 0XxR]�� -RDTXtQ� +HUUHUD� )ORUHV�� %HDWUL]� 0ROLQD� 5XHGD� \�
6HEDVWLiQ�6iQFKH]�)HUQiQGH]��,QYHVWLJDFLyQ�GH�OD�SD]�\�ORV�GHUHFKRV�KXPDQRV�
GHVGH�$QGDOXFtD �*UDQDGD��8QLYHUVLGDG�GH�*UDQDGD�������������



��

6L�HQ�OD�YLHMD�DJHQGD�GH�ORV�HVWXGLRV�SDUD�OD�SD]�HO�FHQWUR�
GH�LQWHUpV�HUD�OD�YLROHQFLD��HQ�OD�QXHYD�DJHQGD�WRPD�XQD�SRVLFLyQ�
FHQWUDO�OD�SD]��GHVGH�OR�TXH�HO�SURIHVRU�)UDQFLVFR�0XxR]�GHQRPLQD
XQD�SHUVSHFWLYD�SD]ROyJLFD��(VH�FDPELR�GH�SHUVSHFWLYD�SRGHPRV�
GHILQLUOR�FRPR�HO�SDVR�GH�XQ�HQIRTXH�YLROHQWROyJLFR��FHQWUDGR�HQ�
HO�HVWXGLR�GH�OD�YLROHQFLD��D�XQ�HQIRTXH�DPSOLDGR�DO�HVWXGLR�GH�OD�
SD]��'H� WDO�PRGR�TXH� VXSHUD� DVt� OD� ³GLVRQDQFLD� FRJQRVFLWLYD� D�
YHFHV� FHUFDQD� D� OD� HVTXL]RIUHQLD´�� TXH� QRV� KDFtD� YHU� HQ� OD�
YLROHQFLD�XQ�REMHWR�GH�HVWXGLR�GH�PD\RU�UHOHYDQFLD�HSLVWHPROyJLFD��
D�SHVDU�GH�TXH� WRGRV�UHFRQRFtDPRV� OD�SULPDFtD�GH� OD�SD]�FRPR�
REMHWLYR�D� ORJUDU��/D� LQYHVWLJDFLyQ�SDUD� OD�SD]�KDEtD�SULRUL]DGR�
HQ�VXV�LQLFLRV�ORV�HVWXGLRV�VREUH�OD�JXHUUD�\�OD�YLROHQFLD��WDPELpQ�
GHQRPLQDGRV� HVWXGLRV� GH� SROHPRORJtD�� \� VyOR� UHFLHQWHPHQWH�
VXUJHQ� OR� TXH� HO� SURIHVRU� )UDQFLVFR�0XxR]� GHQRPLQD� ³WHRUtDV�
DXWyQRPDV´�GH�SD]��HV�GHFLU��QR�GHSHQGLHQWHV�GLUHFWDPHQWH�GH�OD�
YLROHQFLD��� 'HEHPRV�UHDOL]DU�XQD�LQYHUVLyQ�HSLVWHPROyJLFD SXHV�
³QR�VH�WUDWD�GH�DSUHQGHU�VREUH�OD�SD]��SRUTXH�VDEHPRV�OR�TXH�QR�
HV� SD]�� VLQR� UHFRQVWUXLU� ODV� PDQHUDV� GH� KDFHU� ODV� SDFHV� TXH��
DXQTXH�VHDQ�LPSHUIHFWDV��FRQVWLWX\HQ�SDUWH�GH�QXHVWUD�FRQGLFLyQ�
KXPDQD´���

&RPR�GHFtD�)UDQFLVFR�0XxR]��VRPRV�QiXIUDJRV�\�QDYHJDQWHV
HQ� OD�E~VTXHGD�GH� OD�SD]��SHUR� VLHPSUH�RSWLPLVWDV� LQWHOLJHQWHV��
6DEHGRUHV� GH� TXH� SRGHPRV� KDFHU� ODV� SDFHV��� 7HQHPRV� ODV�
FDSDFLGDGHV�SDUD�HOOR��ODV�H[SHULHQFLDV�\�HO�GHEHU�GH�SHUVHYHUDU�
FUHDWLYDPHQWH�HQ�OD�FRQVWUXFFLyQ�GH�OD�SD]�

0DUN�+DWKDZD\�\�/HRQDUGR�%RII�HQ�VX�OLEUR�(O�7DR�GH�OD�
OLEHUDFLyQ VHxDODQ�HO�PRGR�HQ�TXH�OD�LPSRWHQFLD�LQWHULRUL]DGD�HV�
XQ� REVWiFXOR� PD\RU� SDUD� HO� FDPELR� TXH� OD� PLVPD� RSUHVLyQ�
HVWUXFWXUDO��� 3RU�HVR�XUJH�KDFHU�XQD�IHQRPHQRORJtD�GH�ODV�SDFHV��

�� )UDQFLVFR�$��0XxR]��/D�SD]�LPSHUIHFWD �*UDQDGD��8QLYHUVLGDG�GH�*UDQDGD��
������ ���
�� 9LFHQW�0DUWtQH]�*X]PiQ��)LORVRItD�SDUD�KDFHU�ODV�SDFHV��%DUFHORQD��,FDULD��
����������
�� 0XxR]��/D�SD]�LPSHUIHFWD�����
�� 9LFHQW� 0DUWtQH]� *X]PiQ�� ³6DEHU� KDFHU� ODV� SDFHV�� (SLVWHPRORJtDV� GH� ORV�
(VWXGLRV�SDUD�OD�3D]´��&RQYHUJHQFLD��5HYLVWD�GH�&LHQFLDV�6RFLDOHV ���Q~P�����
�����������
�� 0DUWtQH]�*X]PiQ��3RGHPRV�KDFHU�ODV�SDFHV���
�� 0DUN�+DWKDZD\�\�/HRQDUGR�%RII��(O�7DR�GH�OD�OLEHUDFLyQ��8QD�HFRORJtD�GH�
OD�WUDQVIRUPDFLyQ �0DGULG��7URWWD�������������
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YLVLELOL]DUODV��VLJXLHQGR�ODV�SURSXHVWDV�GHO�JLUR�HSLVWHPROyJLFR�\�
GHO� HQIRTXH� SD]ROyJLFR�� (V� XQ� DFWR� GH� ULJRU� FLHQWtILFR�� SDUD�
VXSHUDU�HO�VHVJR�YLROHQWROyJLFR�TXH�VREUHGLPHQVLRQD�OD�YLROHQFLD�
H� LQYLVLELOL]D� OD�SD]�� WDQWR�HQ� ORV�PHGLRV� FRPR�HQ� ODV� FLHQFLDV��
3HUR�HV�WDPELpQ�XQ�LPSHUDWLYR�PRUDO��'HEHPRV�QXWULU�OD�HVSHUDQ]D��
/RV�VHUHV�KXPDQRV�VRPRV�FDSDFHV�GH�H[FOXLUQRV��PDUJLQDUQRV�\�
GDxDUQRV� PXWXDPHQWH� 3HUR� WDPELpQ� VRPRV� FDSDFHV� GH� DFWXDU�
VROLGDULDPHQWH�� FXLGDUQRV� PXWXDPHQWH� \� DIURQWDU� SRU� PHGLRV�
SDFtILFRV�ORV�FRQIOLFWRV�KXPDQRV��4XHGDUQRV�VyOR�FRQ�OD�SULPHUD�
DILUPDFLyQ� QR� VHUtD� UHDOLVWD�� SXHV� HVWDUtDPRV� HQFXEULHQGR� XQD�
SDUWH� LPSRUWDQWH� GH� OD� UHDOLGDG�� 0iV� ELHQ� VHUtDPRV� LGHyORJRV�
HQFXEULGRUHV�GH�DOWHUQDWLYDV�UHDOHV��� 3DUD�VXSHUDU�OD�DSDWtD�\�OD�
LPSRWHQFLD� LQWHULRUL]DGD VH� LPSRQH� YLVLELOL]DU� OD� SD]�� HVD� SDUWH�
RFXOWD� \� VLOHQFLDGD� GH� OD� KLVWRULD��� FRPR� VHxDOD� 'RUD� (OYLUD�
*DUFtD�*RQ]iOH]�� VH� FRQYLHUWH� HQ� XQD ³H[LJHQFLD� pWLFD� GDUOH�
YLVLELOLGDG´���

3HUVSHFWLYD�GH�JpQHUR

-XQWR� D� OD� SHUVSHFWLYD� SD]ROyJLFD�� OD� SHUVSHFWLYD� GH� JpQHUR�� HV�
RWUD� IXHU]D� GHFLVLYD� HQ� HO� GHOLQHDPLHQWR� GH� ORV� HQIRTXHV�
FRQWHPSRUiQHRV�GH�ORV�HVWXGLRV�SDUD�OD�SD]��/D�LQFRUSRUDFLyQ�GH�
OD�SHUVSHFWLYD�GH�JpQHUR� D� ORV�HVWXGLRV�SDUD� OD�SD]� HQ� ORV�DxRV�
�����KD�VLGR��VLQ�GXGD��XQR�GH�ORV�KLWRV�GH�OD�GLVFLSOLQD�� \�GHVGH�
HQWRQFHV�VH�KDQ�FRQYHUWLGR�HQ�XQ�FRPSRQHQWH�IXQGDPHQWDO��D�OD�
YH]�TXH�WUDQVYHUVDO�TXH�QR�GHEHPRV�REYLDU��

(Q�OD�DFWXDOLGDG�XQR�GH�ORV�SULQFLSDOHV�UHWRV�GH�ODV�FLHQFLDV
VRFLDOHV� HQ� VX� FRQMXQWR�� \� GH� OD� LQYHVWLJDFLyQ� SDUD� OD� SD]� HQ�
HVSHFLDO�� HV� OD� HODERUDFLyQ� GH� HSLVWHPRORJtDV� FDSDFHV� GH� KDFHU�
YLVLEOHV�\�GDU�YR]�D�TXLHQHV�QR�KDQ�VLGR�VLQR�VXMHWRV�VXPHUJLGRV�

�� 0DUWtQH]�*X]PiQ��3RGHPRV�KDFHU�ODV�SDFHV��������
�� (OLVH�%RXOGLQJ��&XOWXUHV�RI�3HDFH��7KH�+LGGHQ�6LGH�RI�+LVWRU\ �6\UDFXVH��
6\UDFXVH�8QLYHUVLW\�3UHVV��������
�� 'RUD� (OYLUD� *DUFtD�*RQ]iOH]�� ³+DFLD� XQD� SURVSHFWLYD� GH� SD]� D� SDUWLU� GHO�
UHDOLVPR� GH� OD� YLROHQFLD�� XQD� FRQVWUXFFLyQ� GHVGH� OD� LPDJLQDFLyQ� pWLFD´�� HQ
7UDVFHQGHU� OD� YLROHQFLD�� FUtWLFDV� \� SURSXHVWDV� LQWHUGLVFLSOLQDULDV� SDUD�
FRQVWUXLU� OD� SD]�� FRRUGLQDGR� SRU� 'RUD (OYLUD� *DUFtD�*RQ]iOH]� �0p[LFR��
3RUU~D������������
�� 0DUWtQH]�*X]PiQ��)LORVRItD�SDUD�KDFHU���� ���
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H� LQYLVLEOHV� HQ� ODV� SRVLFLRQHV� HSLVWHPROyJLFDV� WUDGLFLRQDOHV��
7DQWR� HQ� OD� KLVWRULD� GH� OD� ILORVRItD�� FRPR� HQ� OD� KLVWRULD� GH� OD�
FLHQFLD�\�GHO�FRQRFLPLHQWR�PRGHUQR��ODV�PXMHUHV�YLHQHQ�VLHQGR�
YtFWLPDV� GH� XQ� SURFHVR� KLVWyULFR�� VRUGR� SHUR� VLVWHPiWLFR�� GH�
LQYLVLELOL]DFLyQ�HSLVWHPROyJLFD���

(Q�SDUDOHOR�D�ODV�GRV�OtQHDV�GH�WUDEDMR�GH�OD�LQYHVWLJDFLyQ�
SDUD� OD� SD]�� TXH� KDEtDPRV� YLVWR� HQ� HO� SXQWR� DQWHULRU�� SRGHPRV�
REVHUYDU� GRV� SHUVSHFWLYDV� R� OtQHDV� GH� WUDEDMR� HQ� HO� HQIRTXH� GH�
JpQHUR� HQ� ORV� HVWXGLRV�SDUD� OD�SD]��� /D�SHUVSHFWLYD� FUtWLFD�� GH�
YLVLELOL]DFLyQ�GH�ORV�GLIHUHQWHV�WLSRV�GH�YLROHQFLD�GLUHFWD��HVWUXFWXUDO
\� FXOWXUDO� D� ORV� TXH� VH� YH� VRPHWLGD� OD� PXMHU�� GH� DQiOLVLV� \�
GHQXQFLD�GH� VX� VLWXDFLyQ�GH� VXERUGLQDFLyQ�\�GH� OD�QHJDFLyQ�GH�
VXV�GHUHFKRV��<�XQD�SHUVSHFWLYD�FRQVWUXFWLYD��GH�UHFRQRFLPLHQWR�
GHO� OHJDGR� GH� ODV� PXMHUHV� FRPR� FRQVWUXFWRUDV� GH� SD]� \� GH�
SODQWHDPLHQWR�GH�QXHYRV�PRGRV�IHPHQLQRV�\�PDVFXOLQRV�GH�VHU��
PiV�IOH[LEOHV�\�SDFtILFRV��

(V� LPSRUWDQWH�²GHVGH� OD�SHUVSHFWLYD� FUtWLFD² KDFHU� XQ�
HVIXHU]R�SRU�DQDOL]DU�FUtWLFDPHQWH��SRU�YLVLELOL]DU�\ SRU�GHQXQFLDU
WDQWR�OD�SURSLD�H[FOXVLyQ�HSLVWHPROyJLFD�GH�ODV�PXMHUHV�SRU�SDUWH�
GHO�SHQVDPLHQWR�RFFLGHQWDO��FRPR�ODV�YLROHQFLDV�GLUHFWDV��HVWUXFWXUDOHV
\�FXOWXUDOHV�TXH�YLHQHQ�SDGHFLHQGR��3RU�RWUR�ODGR��OD�SHUVSHFWLYD�
FRQVWUXFWLYD SRQH� VXV� HVIXHU]RV� HQ� UHVFDWDU�� UHFRQVWUXLU� \�
YLVLELOL]DU� HO� OHJDGR�� ODV� H[SHULHQFLDV� KLVWyULFDV� \� VRFLDOPHQWH�
FRQVWUXLGDV�GH�ODV�PXMHUHV��HQULTXHFLHQGR�²\�D�YHFHV�FXHVWLRQDQGR²
ORV�SDUDGLJPDV�FOiVLFRV�GHO�SHQVDPLHQWR�DQGURFpQWULFR�RFFLGHQWDO��
HQ� PDWHULDV� WDQ� GLVSDUHV� FRPR� pWLFD� HFRORJtD�� GHVDUUROOR��
SROtWLFD��HFRQRPtD�R�HSLVWHPRORJtD��

$PEDV� OtQHDV�GH� WUDEDMR�QR�VyOR�VRQ�IXQGDPHQWDOHV��VLQR�
TXH� ²FRPR� WDPELpQ� KHPRV� YLVWR� TXH� RFXUUtD� FRQ� OD�
LQYHVWLJDFLyQ�SDUD�OD�SD]² VRQ�LQWHUGHSHQGLHQWHV�\�VH�FRQVWUX\HQ
HQ� LQWHUDFFLyQ��6L�QRV�TXHGDPRV�~QLFDPHQWH�FRQ� OD�SHUVSHFWLYD�

�� 7DPELpQ� ODV�FXOWXUDV�QR�RFFLGHQWDOHV�VRQ� LQYLVLELOL]DGDV�\�QLQJXQHDGDV�SRU�
ODV� FLHQFLDV�� OR� TXH� FRQWULEX\H� D� VX� VRPHWLPLHQWR� \� H[FOXVLyQ�� 9pDVH�
%RDYHQWXUD� GH� 6RXVD� 6DQWRV�� 'HVFRORQL]DU� HO� VDEHU�� UHLQYHQWDU� HO� SRGHU
�0RQWHYLGHR��7ULOFH��������
�� &DUPHQ� 0DJDOOyQ� 3RUWROpV�� ³/¶H[SHULqQFLD� L� HO� OORF� GH� OHV� GRQHV� HQ� OD�
XQLYHUVDOLW]DFLy�GHOV�GUHWV�KXPDQV´��$QXDUL��5HYLVWD�GH�5HFHUFD�+XPDQtVWLFD�L�
&LHQWtILFD� ���� 0RQRJUiILFR� (OV� 'UHWV� +XPDQV� L� OD� 3DX� D� OD� IL� GHO� PLO�OHQL��
�����������



��

FUtWLFD�SRGHPRV�FDHU�HQ�XQD�YLVLyQ�YLFWLPL]DGRUD�\�UHGXFFLRQLVWD�
GH� OD� H[SHULHQFLD� GH� ODV� PXMHUHV�� TXH� DGHPiV� LQYLVLELOL]D� HO�
LPSRUWDQWH�SDSHO�GH�ODV�PXMHUHV�FRPR�FRQVWUXFWRUDV�GH�SD]��VLQR�
TXH� FRQWULEX\H� D� OD� QDWXUDOL]DFLyQ� GH� OD� PXMHU� FRPR� YtFWLPD��
0HGLDQWH� HVWRV� GRV� SURFHVRV� ²HO� SULPHUR� GH� FUtWLFD� \� HO�
VHJXQGR� GH� FRQVWUXFFLyQ² OD� FDWHJRUtD� GH� JpQHUR� VH� KDFH�
LPSUHVFLQGLEOH�HQ�OD�GHOLQHDFLyQ�GH�XQD�&XOWXUD�SDUD�OD�SD]��HQ�
OD� TXH� SRGDPRV� UHFRQVWUXLU� QXHYDV� IRUPDV� GH� VHU� IHPHQLQRV� \�
PDVFXOLQRV��PiV�IOH[LEOHV�\�PHQRV�YLROHQWDV�

(Q�HVWH� WUDEDMR�� VLJXLHQGR�HO�HQIRTXH�SD]ROyJLFR�SURSXHVWR
HQ� OD� SULPHUD� SDUWH�� YDPRV� D� FHQWUDUQRV� HQ� OD� VHJXQGD�
SHUVSHFWLYD��HV�GHFLU��HQ�DQDOL]DU�HO� OHJDGR�GH�ODV�PXMHUHV�HQ�OD�
FRQVWUXFFLyQ� GH� OD� SD]� \� HQ� FyPR� SRGHPRV� LQFRUSRUDU� HVH�
OHJDGR� D� OD� (GXFDFLyQ� SDUD� OD� SD]��� (VD� LQFRUSRUDFLyQ� VH�
UHDOL]DUi�QR�VyOR�FRPR�PHPRULD�KLVWyULFD�GH�UHFRQRFLPLHQWR�GH�
ODV� DSRUWDFLRQHV� GH� ODV� PXMHUHV�� VLQR� HVSHFLDOPHQWH� FRPR�
LQFRUSRUDFLyQ�GH�ORV�YDORUHV�GH�SD] TXH�KDEtDQ�VLGR�DVLJQDGRV�\�
GHVDUUROODGRV�HQ�H[FOXVLYLGDG�SRU�ODV�PXMHUHV��SDUD�FRQYHUWLUORV�
HQ�YDORUHV�KXPDQRV�\�QR�PHUDPHQWH�GH�JpQHUR��

$XQTXH� QR� WRGDV� ODV�PXMHUHV� VRQ� SDFtILFDV� QL� WRGRV� ORV�
KRPEUHV� YLROHQWRV�� QR� HV�PHQRV� FLHUWR� TXH� H[LVWHQ�GLIHUHQFLDV�
GH�JpQHUR�UHOHYDQWHV�VREUH�HO�XVR�GH�OD�YLROHQFLD��&RQFUHWDPHQWH��
HV� UHVHxDEOH� HO� KHFKR� GH� TXH� OD� PD\RU� SDUWH� GH� ORV� KHFKRV�
YLROHQWRV�� GH� YLROHQFLD� GLUHFWD�� VRQ� FRPHWLGRV� SRU� YDURQHV�� R�
TXH� ORV�KRPEUHV� VRQ� WDPELpQ�PiV� VHQVLEOHV�TXH� ODV�PXMHUHV� D�
DTXHOORV� IDFWRUHV� DPELHQWDOHV� TXH� HMHUFHQ� XQD� LQIOXHQFLD�
LPSRUWDQWH�HQ�OD�FRQGXFWD�DQWLVRFLDO��� 3DUD�H[SOLFDU�HVWD�DFWLWXG�
GLIHUHQWH�GH�ODV�PXMHUHV�\ ORV�KRPEUHV�DQWH�OD�YLROHQFLD�VH�KDQ�
PDQHMDGR�GLIHUHQWHV�DUJXPHQWRV��� 6LQ�QLQJXQHDU�OD�LQWHUDFFLyQ�

�� /D�SHUVSHFWLYD�GH�JpQHUR�\�OD�SHUVSHFWLYD�SD]ROyJLFD�FRPSDUWHQ�HO�LQWHUpV��\�
OD� DSXHVWD�� SRU� OD� HGXFDFLyQ� SDUD� OD� SD]� FRPR� KHUUDPLHQWD� SDUD� OD�
WUDQVIRUPDFLyQ�\�OD�FRQVWUXFFLyQ�GH�XQD�FXOWXUD�GH�SD]�
�� &DUPHQ� 0DJDOOyQ� 3RUWROpV�� ³6RVWHQHU� OD� YLGD�� SURGXFLU� OD� PXHUWH��
HVWHUHRWLSRV� GH� JpQHUR� \� YLROHQFLD´�� HQ� (O� VH[R� GH� OD� YLROHQFLD� JpQHUR� \�
FXOWXUD�GH�OD�YLROHQFLD��9LFHQo�)LVDV��%DUFHORQD��,FDULD������������
�� )LVDV��(O�VH[R�GH�OD�YLROHQFLD�������
�� 3DUD�XQ� DQiOLVLV�GH� HVWRV� GLIHUHQWHV� DUJXPHQWRV� SXHGH� YHUVH� ,UHQH�&RPLQV�
0LQJRO� ³/D� ILORVRItD� GHO� FXLGDU� FRPR� FRHGXFDFLyQ� SDUD� OD� SD]´�� (Q� /D�
FRQILJXUDFLyQ� GH� QXHYRV� HVSDFLRV� HQ� OD� FXOWXUD�� 'HSRUWH�� &RPXQLFDFLyQ� \�
(GXFDFLyQ�SDUD�OD�SD]��FRRUGLQDGR�SRU�(GLWK�&RUWpV�5RPHUR��1DWDOLD�,[�&KHO�
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GLQiPLFD� GH� GLIHUHQWHV� IDFWRUHV�� KD\� XQR� TXH� ²GHVGH� ODV�
LQYHVWLJDFLRQHV� PiV� UHFLHQWHV� HQ� JpQHUR� \� SD]² SDUHFH�
GHVWDFDU�� \� JLUDUtD� HQ� WRUQR� D� OD� VRFLDOL]DFLyQ� KLVWyULFD� GH� ODV�
PXMHUHV�HQ�ODV�WDUHDV�GH�FXLGDGR�\�VRVWHQLPLHQWR�GH�OD�YLGD��/D�
SUiFWLFD� GHO� FXLGDGR� UHTXLHUH� H� LPSOLFD�� SRU� Vt� PLVPD�� HO�
GHVDUUROOR� GH� XQDV� GHWHUPLQDGDV� FDSDFLGDGHV� \� KDELOLGDGHV�
FRPR�VRQ�OD�HPSDWtD��OD�UHVSRQVDELOLGDG��OD�SDFLHQFLD��OD WHUQXUD�
R� HO� FRPSURPLVR�� TXH� VRQ� HOHPHQWRV� FRQVWLWX\HQWHV� GH� XQD�
&XOWXUD� GH� SD]�� $Vt� SXHV�� OR� TXH� KDFHPRV� QRV� KDFH�� \� HVD�
DWULEXFLyQ�KLVWyULFD�GHO�URO�GHO�FXLGDGR�D�ODV�PXMHUHV�WDQWR�HQ�OD�
HVIHUD� SULYDGD� �FXLGDGR� GH� ORV� KLMRV�� GH� ORV� DQFLDQRV�� GH� ORV�
HQIHUPRV�� GHO� KRJDU«��� FRPR� HQ� OD� HVIHUD� S~EOLFD� �FRPR�
HQIHUPHUDV�� PDHVWUDV«�� KD� GHVDUUROODGR� HQ� ODV� PXMHUHV� XQDV�
GHWHUPLQDGDV� FRPSHWHQFLDV� GH� SD]� TXH� ELHQ� SRGUtDPRV�
FRPSDUWLU� WRGRV� ORV� VHUHV� KXPDQRV� VL� WDPELpQ� ODV� WDUHDV� GH�
FXLGDGR�GH�OD�YLGD�IXHUDQ�FRPSDUWLGDV�MXQWR�FRQ�ORV�KRPEUHV��

)LORVRItD�GHO�FXLGDU��XQD�SHUVSHFWLYD�SD]ROyJLFD�\�GH�JpQHUR

(O� FXLGDGR��FRPR�YDORU�\� FRPR�SUD[LV�� HV�XQD�YR]�GREOHPHQWH�
VLOHQFLDGD�� QR� VyOR� SRU� VX� SHUVSHFWLYD� GH� JpQHUR�� VLQR� WDPELpQ�
SRU�VX�HQIRTXH�VREUH�OD�SD]�

&DURO�*LOOLJDQ H[SOLFLWy�SRU�SULPHUD�YH]�HQ�������FRQ�VX�
REUD� ,Q�D�'LIIHUHQW�9RLFH�� OD�FDSDFLGDG�PRUDO�GLIHUHQWH�TXH� ODV�
PXMHUHV�KDQ�GHVDUUROODGR�D�OD�OX]�GH�OD�VRFLDOL]DFLyQ�\�OD�SUiFWLFD�
GHO� FXLGDU�� +DVWD� HQWRQFHV� OD� 7HRUtD� GHO� 'HVDUUROOR� 0RUDO� VH�
FHxtD� VLQ� H[FHSFLRQHV� D� OD� WHRUtD� SURSXHVWD� SRU� VX� PDHVWUR� \�
PHQWRU� /DZUHQFH� .RKOEHUJ�� *LOOLJDQ� LQWHQWy� DPSOLDU� OD� WHRUtD�
PRUDO�GH�.RKOEHUJ�LQFOX\HQGR�XQ�DQiOLVLV�VREUH�ODV�H[SHULHQFLDV�
PRUDOHV� GH� ODV� PXMHUHV�� \D� TXH� OD� WHRUtD� GH� .RKOEHUJ� VH�
FRQVWUX\y� VREUH� HO� HVWXGLR� GH� ��� QLxRV� YDURQHV� GXUDQWH� XQ�
SHUtRGR�GH�PiV�GH�YHLQWH�DxRV��� *LOOLJDQ�GHWHFWy�HQ�VX�DQiOLVLV�
GH�ODV�PXMHUHV�XQD�YR]�PRUDO�GLIHUHQWH�²PiV�UHODFLRQDO²��TXH�
VLWXDED� FRPR� SUHIHUHQWH� OD� SUHVHUYDFLyQ� GH� ODV� UHODFLRQHV�� HQ�

9i]TXH]� *RQ]iOH]�� -DYLHU� $U]XDJD� 0DJQRQL� \� 1HOVRQ� $UWHDJD� %RWHOOR�
�0p[LFR��3RUU~D�����������������
�� &DURO� *LOOLJDQ�� /D� PRUDO� \� OD� WHRUtD�� 3VLFRORJtD� GHO� GHVDUUROOR� IHPHQLQR
�0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD��>����@����������



��

RSRVLFLyQ�FRQ� OD�pWLFD�GH� OD� MXVWLFLD��GH� OD� WHRUtD�GHO�GHVDUUROOR�
PRUDO� VHJ~Q� .RKOEHUJ�� HQ� OD� TXH� VH� VLW~D� FRPR� SUHIHUHQWH� OD�
REHGLHQFLD�D�QRUPDV�PRUDOHV�XQLYHUVDOHV��(VD�SHUVSHFWLYD�PRUDO�
GLIHUHQWH� GH� ODV� PXMHUHV� HV� UHVXOWDGR� GH� OD� GLYLVLyQ� VH[XDO� GHO�
WUDEDMR� \� GH� OD� DJXGD� GLYLVLyQ� HQWUH� OR� S~EOLFR� \� OR� SULYDGR��
+RPEUHV� \� PXMHUHV� GHVDUUROODQ� DVt� GRV� SHUVSHFWLYDV� PRUDOHV�
GLVWLQWDV�HQ�IXQFLyQ�GH�HVD�GHVLJXDO�DWULEXFLyQ�GH�UHVSRQVDELOLGDGHV��
³eWLFD�GHO�&XLGDGR´�YHUVXV�³eWLFD�GH�OD�-XVWLFLD´�

9LFWRULD�&DPSV� UHVXPH� ODV� FDUDFWHUtVWLFDV�GH� OD�pWLFD�GHO�
FXLGDGR�HQ�FRQWUDSRVLFLyQ�D�OD�pWLFD�GH�OD�MXVWLFLD�GH�OD�VLJXLHQWH�
PDQHUD�����VH�WUDWD�GH�XQD�pWLFD�UHODFLRQDO��GRQGH�OR�TXH�LPSRUWD�
PiV�TXH�HO�GHEHU�HV�OD�UHODFLyQ�FRQ�ODV�SHUVRQDV�����QR�VH�OLPLWD�
D�FRQFHELU�OD�OH\��VLQR�TXH�OH�LQWHUHVD�VX�DSOLFDFLyQ�VLWXDFLRQDO��
��� FRQVLGHUD� TXH� OD� UDFLRQDOLGDG� GHEH� PH]FODUVH� FRQ� OD�
HPRWLYLGDG�����VH�FHQWUD�HQ�OD�LPSOLFDFLyQ�\�FRPSURPLVR�GLUHFWR�
\� FDVL� SHUVRQDO� FRQ� ORV� RWURV�� \�� ��� DxDGH� XQ� HQIRTXH�
SDUWLFXODUL]DGR�DO� HQIRTXH�DEVWUDFWR� \� JHQHUDO�GH� OD� pWLFD� GH� OD�
MXVWLFLD���

0L�SURSXHVWD�HV�UHFXSHUDU�OD�FDSDFLGDG�KXPDQD�GH�SUHRFXSDFLyQ
\� FXLGDGR� GH� XQRV� VHUHV� KXPDQRV� FRPR� FRPSHWHQFLD� KXPDQD�
SDUD� OD� SD]�� DVXPLHQGR� \� DGDSWDQGR� OD� SURSXHVWD� GH� &DURO�
*LOOLJDQ��� 8UJH�LQFRUSRUDU�HO�FXLGDGR�HQ�OD�DJHQGD�GH�ORV�HVWXGLRV
SDUD�OD�SD]��HV�XQ�SDWULPRQLR�FROHFWLYR�GH�SD]��TXH�QR�SRGHPRV�
QL�GHEHPRV�QLQJXQHDU�

(O� FXLGDGR�� FRPR� IDFWXP RULJLQDULR�� GD� UHVSXHVWD� D� OD�
LQKHUHQWH� IUDJLOLGDG� \� YXOQHUDELOLGDG� GHO� VHU� KXPDQR�� \� VH�
FRQYLHUWH� HQ� XQ� HOHPHQWR� YHUWHEUDGRU� GH� QXHVWUR� FUHFLPLHQWR�
LQWHUVXEMHWLYR�\�GH�QXHVWUR�PXQGR�GH�OD�YLGD��� $GHPiV��GHVGH�OD�
LQYHVWLJDFLyQ�SDUD� OD�SD]��VHxDODUHPRV� OD� LPSRUWDQFLD�GHO�FXLGDGR

�� 5DTXHO� 3DVWRU� <XVWH�� ³*pQHUR� \� pOLWHV� SROtWLFDV�� ¢XQ� HVWLOR� GH� OLGHUD]JR
IHPHQLQR"´��HQ�3HQVDQGR�OD�HGXFDFLyQ�GHVGH�ODV�PXMHUHV��FRRUGLQDGR�SRU�0D

*ORULD�$UHQDV�)HUQiQGH]��0DUtD�-RVp�*yPH]�*RQ]iOH]�\�(QFDUQDFLyQ�-XUDGR�
2OPHGR� �0iODJD�� 6HUYLFLR� GH� 3XEOLFDFLRQHV� GH� OD� 8QLYHUVLGDG� GH� 0iODJD��
����������
�� 9pDVH� ,UHQH� &RPLQV� 0LQJRO�� )LORVRItD� GHO� FXLGDU�� 8QD� SURSXHVWD�
FRHGXFDWLYD� SDUD� OD� SD] �%DUFHORQD�� ,FDULD�� ������� *LOOLJDQ�� /D� PRUDO� \� OD�
WHRUtD�������
�� ,UHQH� &RPLQV� 0LQJRO�� ³(O� FXLGDGR�� HMH� YHUWHEUDO� GH� OD� LQWHUVXEMHWLYLGDG�
KXPDQD´��HQ�,QYHVWLJDFLyQ�SDUD�OD�SD]��(VWXGLRV�)LORVyILFRV��HGLWDGR�SRU�,UHQH�
&RPLQV�0LQJRO�\�6RQLD�3DUtV�$OEHUW���������%DUFHORQD��,FDULD��������
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FRPR� WHORV�� DSXQWDQGR� D� ODV� GLIHUHQWHV� IRUPDV� HQ� TXH� OD�
VRFLDOL]DFLyQ� HQ� HO� YDORU� GHO� FXLGDGR� \� OD� SUiFWLFD� GHO� FXLGDGR�
FRQWULEX\H� D� OD�SD]��(O� FXLGDGR� QR� HV� VyOR� RULJHQ� R�EDVH� GH� OD�
HVHQFLDO�LQWHUVXEMHWLYLGDG��VLQR�WDPELpQ�SUR\HFWR�GH�IXWXUR�GH�OD�
KXPDQLGDG��

0iV�DOOi�GH�QXHVWUD�LQKHUHQWH�IUDJLOLGDG��GH�QXHVWUD�QDWXUDOH]D
GHILFLWDULD� \� QHFHVLWDQWH�� RWUD� GH� ODV� FDUDFWHUtVWLFDV GHO� VHU�
KXPDQR�HV�QXHVWUR�FDUiFWHU�RULJLQDULDPHQWH�FUHDWLYR��SHUIRUPDWLYR
\�HMHFXWLYR��� /DV�WDUHDV�GH�FXLGDGR�GH�OD�YLGD�QRV�PXHVWUDQ�HVWD�
DFWLWXG� DFWLYD�� YROFDGD� DO� H[WHULRU�� SHUVHYHUDQWH�� FRQVWDQWH� \�
QHFHVDULD�SDUD�HO�PLVPR�VRVWHQLPLHQWR�GH�OD�YLGD�KXPDQD��

7DQWR� OD� QDWXUDOH]D� QHFHVLWDQWH� GHO� VHU� KXPDQR� FRPR� VX�
FDUiFWHU�SHUIRUPDWLYR�\�YROFDGR�DO�H[WHULRU�KDFHQ�GHO�FXLGDGR�XQ�
YDORU�YLYLGR PXFKR�DQWHV�TXH�SHQVDGR��&XDQGR�+XVVHUO�DERUGD�
FyPR HVWDPRV� HQ� OD� QDWXUDOH]D� ORV� VHUHV� KXPDQRV�� DILUPD� TXH�
HVWDPRV�HQ�³XQ�PXQGR�GH�OD�YLGD´�>/HEHQVZHOW@�TXH�HV�YLYLGR R�
H[SHULPHQWDGR�SRU�HO�VXMHWR�PXFKR�DQWHV�TXH�SHQVDGR��(Q�HVWH�
VHQWLGR��ODV�WDUHDV�GHO�FXLGDU�VRQ�XQ�FODUR�HMHPSOR�GH�HVWH�PXQGR�
GH�OD�YLGD��VRQ�XQDV�WDUHDV�TXH�YLYLPRV�QHFHVDULDPHQWH�WRGRV�ORV�
VHUHV�KXPDQRV FRPR�GRQDQWHV�R�FRPR�UHFHSWRUHV��LQGLVWLQWDPHQWH
HQ�GLIHUHQWHV�HWDSDV�GH�QXHVWUD�YLGD��\��VLQ�HPEDUJR��DSHQDV�KDQ�
VLGR� SHQVDGDV�� (O� FXLGDGR� HV� XQD� H[SHULHQFLD� HQ� OD� TXH� WRGR�
VXMHWR� \D� HVWi�� GHVGH� TXH� LQLFLD� VX� H[LVWHQFLD�� FRPR� DOJR�
SULPHUDPHQWH�YLYLGR�

6HJ~Q� +HLGHJJHU� HO� VHU� KXPDQR� HV� XQ� VHU� HQ� HO� PXQGR
FDUDFWHUL]DGR�SRU�HO�FXLGDGR�\�SRU�OD�WHPSRUDOLGDG��(Q�SDODEUDV�
GH� +HLGHJJHU� ³HO� WpUPLQR� ³FXLGDGR´� PLHQWD� XQ� IHQyPHQR�
RQWROyJLFR�H[LVWHQFLDULR�IXQGDPHQWDO´��� /D�IiEXOD�PLWR�GHO�FXLGDGR
HVHQFLDO� R� IiEXOD� GH� +LJLQLR�� GH� RULJHQ� ODWLQR� \� UHFRJLGD� SRU�
+HLGHJJHU�� UHWUDWD� D� TXp� QRV� UHIHULPRV� FXDQGR� GHILQLPRV� HO�
FXLGDGR� FRPR� HO� IHQyPHQR� RQWROyJLFR�H[LVWHQFLDULR� IXQGDPHQWDO
TXH�SRVLELOLWD�OD�H[LVWHQFLD�KXPDQD�

�� 9LFHQW� 0DUWtQH]� *X]PiQ�� ³(VWXGLR� IHQRPHQROyJLFR�OLQJ�tVWLFR� GHO� \R�
HMHFXWLYR´�� HQ� 2UWHJD� \� *DVVHW� \� OD� IHQRPHQRORJtD�� $FWDV� GH� OD� ,� 6HPDQD�
(VSDxROD� GH� IHQRPHQRORJtD�� FRRUGLQDGR� SRU -DYLHU� 6DQ� 0DUWtQ�� ��������
�0DGULG��81('� ������
�� 0DUWLQ�+HLGHJJHU��(O�VHU�\�HO�WLHPSR �0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD��
�����������
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8QD�YH]�OOHJy�&XLGDGR�R�&XUD�D�XQ�UtR�\�YLR�WHUURQHV�GH�DUFLOOD��
&DYLODQGR�� FRJLy� XQ� WUR]R� \� HPSH]y� D� PRGHODUOR�� 0LHQWUDV�
SLHQVD�SDUD�Vt�TXp�KDEtD�KHFKR��VH�DFHUFD�-~SLWHU��&XUD� OH�SLGH�
TXH� LQIXQGD�HVStULWX�DO�PRGHODGR� WUR]R�GH�DUFLOOD��-~SLWHU� VH� OR�
FRQFHGH� FRQ�JXVWR��3HUR� DO� TXHUHU�&XUD� SRQHU� VX� QRPEUH� D� VX�
REUD��-~SLWHU�VH�OR�SURKLELy��GLFLHQGR�TXH�GHEtD�GiUVHOH�HO�VX\R��
0LHQWUDV�&XUD�\�-~SLWHU�OLWLJDEDQ�VREUH�HO�QRPEUH��VH�OHYDQWy�OD�
7LHUUD�\�SLGLy�TXH�VH�OH�SXVLHUD�D�OD�REUD�VX�QRPEUH��SXHVWR�TXH�
HOOD�HUD�TXLHQ�KDEtD�GDGR�SDUD�OD�PLVPD XQ�WUR]R�GH�VX�FXHUSR��
/RV�OLWLJDQWHV�HVFRJLHURQ�SRU�MXH]�D�6DWXUQR��<�6DWXUQR�OHV�GLR�
OD�VLJXLHQWH�VHQWHQFLD�HYLGHQWHPHQWH�MXVWD��³7~��-~SLWHU��OH�GLVWH�
HO�HVStULWX��HQWRQFHV��FXDQGR�PXHUD�HVD�FULDWXUD��VH�WH�GHYROYHUi�
HVH�HVStULWX��7~��7LHUUD��OH�GLVWH�HO�FXHUSR��SRU�OR�WDQWR��WDPELpQ�
VH�WH�GHYROYHUi�HO�FXHUSR�FXDQGR�PXHUD�HVD�FULDWXUD��3HUR�FRPR�
W~�&XLGDGR��IXLVWH�HO�SULPHUR��HO�TXH�PRGHODVWH�D�OD�FULDWXUD�� OD�
WHQGUiV�EDMR�WXV�FXLGDGRV�PLHQWUDV�YLYD´���

³6RPRV�FXLGDGR´��� (O�FXLGDGR�SRVHH�XQD�GLPHQVLyQ�RQWROyJLFD�
TXH� HQWUD� HQ� OD� FRQVWLWXFLyQ� GH� VHU� KXPDQR�� /D� SUiFWLFD� GHO�
FXLGDGR��VLQ�HPEDUJR��QR�VyOR�HV�XQ�IDFWXP RULJLQDULR��VLQR�D�OD�
YH]�� QXHVWUD� WDUHD� D� UHDOL]DU� FRPR� WHORV�� $� SHVDU� GH� VHU� XQ�
HOHPHQWR�FRQVWLWX\HQWH�GHO�VHU�KXPDQR��HO�FXLGDGR�FRPR�KiELWR
\� FRPR� YDORU� HVWi� HQ� FULVLV� DFWXDOPHQWH� \� VH� QRV� SODQWHD� XQD�
WDUHD� GH� UHFRQVWUXFFLyQ� QHFHVDULD�� 8UJH� UHFRQVWUXLU� \� SRQHU� HQ�
YDORU�HO�FXLGDGR��SRU�GLIHUHQWHV�UD]RQHV��LJXDOPHQWH�LPSRUWDQWHV��
3RU� XQ� ODGR�� SRUTXH� HO� GHVDUUROOR� FLHQWtILFR� WHFQROyJLFR�� OD�
UDFLRQDOLGDG� LQVWUXPHQWDO�� OD� ³VRFLHGDG� OtTXLGD´�� SRQH� HQ�
WHQVLyQ� ODV� UHODFLRQHV� VyOLGDV� \� GH� FXLGDGR� HQWUH� ODV� SHUVRQDV��
SRU� HO� RWUR�� SRUTXH� OD� GHVLJXDO� GLVWULEXFLyQ� GHO� FXLGDGR� FRPR�
YDORU� \� RFXSDFLyQ� HQWUH� KRPEUHV� \� PXMHUHV� HV� JHQHUDGRUD� GH�
LQMXVWLFLDV�H�LQIHOLFLGDG�\�QRV�LQWHUSHOD�D�XQD�UHFRQVWUXFFLyQ�GHO�
FXLGDGR�QR�JHQHUL]DGD��<��ILQDOPHQWH��SRUTXH�HO�FXLGDGR�HV�XQD�
IXHQWH�GH�YDORUHV�GH�SD]��XQ�SDWULPRQLR�FROHFWLYR�GH�&XOWXUD�GH�
SD]� TXH� GHEHPRV� UHFRQVWUXLU�� (VD� UHFRQVWUXFFLyQ� GHO� FXLGDGR�
FRPR� WHORV DEUH� XQ� QXHYR� KRUL]RQWH� HSLVWHPROyJLFR� HQ� OD�
LQYHVWLJDFLyQ�SDUD�OD�SD]��XQ�KRUL]RQWH�SD]ROyJLFR�\�GH�JpQHUR��

�� ,ELG�����������
�� /HRQDUGR�%RII��(O�FXLGDGR�HVHQFLDO �0DGULG��7URWWD������������
�� =\JPXQW %DXPDQ��$PRU� OtTXLGR�� $FHUFD� GH� OD� IUDJLOLGDG� GH� ORV� YtQFXORV�
KXPDQRV �0DGULG��)RQGR�GH�&XOWXUD�(FRQyPLFD��������



��

(O�FXLGDGR�FRPR�YDORU�\�FRPR�DFWLYLGDG�HV� IXQGDPHQWDO�
SDUD�OD�FRQVWUXFFLyQ�GH�OD�SD]�HQ�YDULRV�VHQWLGRV��(Q�SULPHU�OXJDU��
HO�PiV�YLVLEOH��SRUTXH� ODV� WDUHDV�GH�FXLGDGR�VRQ�IXQGDPHQWDOHV�
SDUD� HO� VRVWHQLPLHQWR� GH� OD� YLGD�� SDUD� OD� VXSHUYLYHQFLD� \� HO�
ELHQHVWDU��� (Q�VHJXQGR�OXJDU��SRU�ORV�YDORUHV�\�FDSDFLGDGHV�TXH�
GHVDUUROOD�HQ�ORV�VXMHWRV�TXH�ODV�GHVHQYXHOYHQ��� /D�VRFLDOL]DFLyQ�
HQ� \� OD� SUiFWLFD� GHO� FXLGDU� OOHYD� FRQVLJR� HO� GHVDUUROOR� GH� XQD�
VHULH� GH� KDELOLGDGHV� FRPR� VRQ� OD� HPSDWtD�� HO� FRPSURPLVR�� OD�
SDFLHQFLD�� OD� UHVSRQVDELOLGDG�R� OD� WHUQXUD��$Vt�SXHV��HO� FXLGDGR�
QR� VyOR� HV� LPSRUWDQWH� SRU� VHU� H[SUHVLyQ� \� HMH� YHUWHEUDO� GH� OD�
LQWHUVXEMHWLYLGDG� KXPDQD�� VLQR� TXH� OR� HV� WDPELpQ� SRUTXH� HO�
FXLGDGR�FRPR�YDORU�\�DFWLYLGDG�FRQWULEX\H�D�FRQVWUXLU�OR�TXH�HQ�
OD�LQYHVWLJDFLyQ�SDUD�OD�SD]�GHQRPLQDPRV�FXOWXUD�R�FXOWXUDV�SDUD�
OD�SD]��

(O�DQiOLVLV�GHO�SDSHO�GH�ODV�PXMHUHV�HQ�OD�FRQVWUXFFLyQ�GH�
OD� SD]� VH� IXQGDPHQWD� QR� HQ� SULQFLSLRV� HVHQFLDOLVWDV�� VLQR� TXH�
SDUWH� GHO� UHFRQRFLPLHQWR� GH� ODV� LQIOXHQFLDV� TXH� OD� KLVWyULFD�
VRFLDOL]DFLyQ�GH�ODV�PXMHUHV�HQ�HO�URO�GHO�FXLGDU�KD�WHQLGR�SDUD�HO�
GHVDUUROOR�GH�XQDV�GHWHUPLQDGDV�LQTXLHWXGHV�\�KDELOLGDGHV�PRUDOHV��
&RPR�DILUPD�(OLVH�%RXOGLQJ��HO�FRQRFLPLHQWR�GH�ODV�PXMHUHV�\�
VXV� PXQGRV� GH� H[SHULHQFLD� ODV� KDQ� HTXLSDGR� SDUD� IXQFLRQDU�
FUHDWLYDPHQWH� FRPR� WUDEDMDGRUDV�SDUD� OD�SD]� HQ� IRUPDV� HQ�TXH�
ORV� KRPEUHV� QR� KDQ� VLGR� FDSDFLWDGRV� SRU� VXV� FRQRFLPLHQWRV� \�
H[SHULHQFLDV�� (VWR�� REYLDPHQWH�� SXHGH� FDPELDU�� &RPSDUWLU� HQ�
PD\RU� PHGLGD� ORV� PXQGRV� GH� H[SHULHQFLD� HQWUH� KRPEUHV� \�
PXMHUHV�VHUi�XQ�LPSRUWDQWH�SDVR�HQ�HO�GHVDUUROOR�KXPDQR���

(VD�YR]�PRUDO�GLIHUHQWH�²IUXWR�GH�XQD�DQFHVWUDO�GLYLVLyQ�
GH�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�HQWUH�KRPEUHV�\�PXMHUHV² WLHQH
LPSOLFDFLRQHV� IXQGDPHQWDOHV� SDUD� OD� SD]�� (O� SHQVDPLHQWR� \� OD�
SUiFWLFD� GHO� FXLGDU� LPSOLFDQ� HO� GHVDUUROOR� GH� YDORUHV� PRUDOHV��
KDELOLGDGHV�\�FRPSHWHQFLDV�FRPR�VRQ�OD�HPSDWtD��OD�SDFLHQFLD��OD�
SHUVHYHUDQFLD��OD�UHVSRQVDELOLGDG��HO�FRPSURPLVR��HO�DFRPSDxDPLHQWR��
OD� HVFXFKD� R� OD� WHUQXUD�� 9DORUHV� WRGRV� HOORV� LPSRUWDQWHV� HQ� OD�

�� /D� LPSRUWDQFLD� GH� ODV� WDUHDV� GH� FXLGDGR� HV� D~Q� PD\RU� HQ� ORV� SDtVHV�
HPSREUHFLGRV GRQGH� ODV� WDUHDV� GH� FXLGDGR� PD[LPL]DQ� OD� XWLOLGDG� GH� ORV�
UHFXUVRV�GLVSRQLEOHV�SDUD�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�EiVLFDV�
�� ,UHQH�&RPLQV�0LQJRO��)LORVRItD�GHO�FXLGDU��8QD�SURSXHVWD�FRHGXFDWLYD�SDUD�
OD�SD] �%DUFHORQD��,FDULD��������
�� %RXOGLQJ��&XOWXUHV�RI�3HDFH���������



��

FRQVWUXFFLyQ�GH�XQD�&XOWXUD�SDUD�OD�3D]��3RU�HOOR�%HWW\�5HDUGRQ�
VHxDOD� TXH� XQD� &XOWXUD� GH� SD]� HV� XQD� &XOWXUD� GHO� &XLGDU���

$GHPiV�GH�HVWRV�YDORUHV�PRUDOHV�OD�SUiFWLFD�GHO�FXLGDU�FRQWULEX\H D�
GHVDUUROODU� WUHV� JUXSRV� GH� KDELOLGDGHV� IXQGDPHQWDOHV� SDUD� OD�
FRQVWUXFFLyQ� GH� XQD� &XOWXUD� SDUD� OD� SD]�� KDELOLGDGHV� SDUD� HO�
GHVDUUROOR�\�VRVWHQLPLHQWR�GH�OD�YLGD��KDELOLGDGHV�SDUD�OD�WUDQVIRUPDFLyQ
SDFtILFD�GH�FRQIOLFWRV��\��KDELOLGDGHV�SDUD�HO�FRPSURPLVR FtYLFR�
\� VRFLDO�� (VWDV� KDELOLGDGHV� QR� VH� FLUFXQVFULEHQ� DO� HVSDFLR�
SULYDGR��VLQR�TXH�VH�DPSOtDQ�KDVWD�HO�iPELWR�S~EOLFR��

/DV� WDUHDV� GH� DWHQFLyQ� \� FXLGDGR� VRQ� QHFHVDULDV� SDUD� OD�
VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� EiVLFDV� GH� WRGR� LQGLYLGXR�� VRQ�
IXQGDPHQWDOHV�SDUD�OD�VXSHUYLYHQFLD�\�HO�ELHQHVWDU��3RU�HOOR�VRQ�
FRQVLGHUDGDV� LPSRUWDQWHV� SDUD� HO� GHVDUUROOR� KXPDQR� \� WDPELpQ�
SDUD� OD� H[LVWHQFLD� GH� MXVWLFLD� VRFLDO�� (O� GHVDUUROOR� KXPDQR� VH�
QXWUH� QR� VyOR� FRQ� HO� DXPHQWR� GHO� LQJUHVR�� OD� HVFRODULGDG�� OD�
VDOXG��OD�SRWHQFLDFLyQ�\�XQ�PHGLR�DPELHQWH�OLPSLR��VLQR�DGHPiV�
SRU� OD� DWHQFLyQ��� /DV� WDUHDV� GH� DWHQFLyQ� \� FXLGDGR� VRQ� PX\�
LPSRUWDQWHV� SDUD� HO� GHVDUUROOR� KXPDQR� SXHV� VRQ� HO� YHKtFXOR� D�
WUDYpV�GHO�FXDO�VH�OOHYD�D�FDER�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�
EiVLFDV�� 6L� ODV� WDUHDV� GH� DWHQFLyQ� \� FXLGDGR� VRQ� ~WLOHV� SDUD� OD�
VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� PiV� EiVLFDV� FRPR� DTXHOODV�
YLQFXODGDV� FRQ� HO� DOLPHQWR� R� OD� VDOXG�� QR� VH� WHUPLQD� DTXt� VX�
LPSRUWDQFLD��/D�DWHQFLyQ�\�HO�FXLGDGR�VXPLQLVWUDQ�SRU�Vt�PLVPDV�
OD� QHFHVLGDG� GH� DIHFWR� \� DSR\R� HPRFLRQDO� TXH� WRGRV� ORV� VHUHV�
KXPDQRV�WHQHPRV��6RQ�OD�PHMRU�PXHVWUD�GHO�UHFRQRFLPLHQWR�TXH�
WRGRV�ORV�VHUHV�KXPDQRV�QHFHVLWDPRV�

/D� VRFLDOL]DFLyQ� HQ� HO� YDORU� GHO� FXLGDGR� GHVDUUROOD� GH�
IRUPD� JHQHUDO� WpFQLFDV� SDFtILFDV� GH� WUDQVIRUPDFLyQ� GH� ORV�
FRQIOLFWRV��HQWUH� ODV�TXH�FDEH�GHVWDFDU� WUHV�DSRUWDFLRQHV��� $QWH�
XQ� FRQIOLFWR�� GHVGH� HO� SHQVDPLHQWR� GH� OD� pWLFD� GHO� FXLGDGR� VH�
FRQVLGHUD� LPSRUWDQWH� TXH� QDGLH� VDOJD� SHUGLHQGR�� TXH� WRGRV�
TXHGHQ�²HQ� DOJ~Q� SXQWR² VDWLVIHFKRV�� GH� IRUPD� TXH� QR� VH�
URPSDQ� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV��6HUi� LPSRUWDQWH� WDPELpQ

�� %HWW\�5HDUGRQ��(GXFDWLRQ� IRU�D�&XOWXUH�RI�3HDFH� LQ�D�*HQGHU�3HUVSHFWLYH
�3DUtV��81(6&2������������
�� 318'�� ,QIRUPH� VREUH� GHVDUUROOR� KXPDQR� ���� �0DGULG�� 0XQGL�3UHQVD��
������ ���
�� ,UHQH� &RPLQV� 0LQJRO�� ³/D� pWLFD� GHO� FXLGDGR�� FRQWULEXFLRQHV� D� XQD�
WUDQVIRUPDFLyQ�SDFtILFD�GH�ORV�FRQIOLFWRV´��)HPLQLVPR�V �����������������
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HVFXFKDU� WRGDV� ODV� YRFHV� SRVLEOHV�� /D� VHQVLELOLGDG� D� ODV�
QHFHVLGDGHV�GH�ORV�GHPiV�\�HO�DVXPLU�UHVSRQVDELOLGDG�SRU�FXLGDU�
GH� HOORV� OOHYDQ� D� ODV�PXMHUHV� D� HVFXFKDU� YRFHV� GLVWLQWDV� GH� ODV�
VX\DV� \� D� LQFOXLU� HQ� VXV� MXLFLRV� RWURV� SXQWRV� GH� YLVWD�� $Vt�� OD�
DSDUHQWH� GLIXVLyQ� \� FRQIXVLyQ� GH� MXLFLR� GH� ODV� PXMHUHV� VH�
GHVFXEUH�� D� OD� OX]� GH� OD� LQYHVWLJDFLyQ� GH�&DURO�*LOOLJDQ�� FRPR�
PXHVWUD�GH�OD�IXHU]D�\�OD�UHVSRQVDELOLGDG�PRUDO�GH�ODV�PXMHUHV���

)LQDOPHQWH�� DQWH� XQ� FRQIOLFWR� GHVGH� OD� pWLFD� GHO� FXLGDGR� VH�
DQWHSRQH� OD� VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� D� OD� DSOLFDFLyQ� GH�
FDVWLJRV�� (Q� FDPELR�� GHVGH� OD� pWLFD� GH� OD� MXVWLFLD�� DXQTXH� ORV�
WHyULFRV�WLHQHQ�HQ�FXHQWD�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�\�VX�
LPSRUWDQWH�SDSHO��VX�IRFR�GH�DWHQFLyQ�VH�GLULJH�D�OD�SHQDOL]DFLyQ�
\�UHJXODUL]DFLyQ�GH�OD�DJUHVLYLGDG�

/D�SUHPLVD�R�SXQWR�GH�SDUWLGD�DO�KDEODU�GH�ODV�FRQWULEXFLRQHV
GHO� FXLGDGR� DO� GHVDUUROOR� GHO� FRPSURPLVR� FtYLFR�VRFLDO� HV� TXH�
ODV� WDUHDV� GH� DWHQFLyQ� \� FXLGDGR� QR� VH� UHGXFHQ� D� OD� HVIHUD�
SULYDGD��VLQR�TXH�DEDUFDQ�WDPELpQ�OD�HVIHUD�JOREDO��� $�SHVDU�GH�
OD� WUDGLFLRQDO� H[FOXVLyQ� GH� ODV� PXMHUHV� GHO� iPELWR� GH� OD�
FLXGDGDQtD� IRUPDO�� D� OR� ODUJR�GH� OD�KLVWRULD� ODV�PXMHUHV�QR�KDQ�
GHMDGR�GH�SDUWLFLSDU� FRPR�DJHQWHV� DFWLYRV�GH� OD� VRFLHGDG�FLYLO��
HQ�HO�iUHD�GH�ODV�RUJDQL]DFLRQHV�FLXGDGDQDV�\�GH�ORV�PRYLPLHQWRV
VRFLDOHV�� (Q� HVD� SDUWLFLSDFLyQ� KD� GHVWDFDGR� VX� FRQWULEXFLyQ� GH�
PDQHUD� HVSHFLDO� D� OD� FDXVD� GH� OD� SD]� \� OD� VROLGDULGDG��
HVSHFLDOPHQWH�GHVGH�ILQDOHV�GHO�VLJOR�;,;�\�KDVWD� OD�DFWXDOLGDG���

/DV�PXMHUHV�VH�KDQ�RUJDQL]DGR�HQ�GLIHUHQWHV�OXJDUHV�GHO�PXQGR�
SDUD�DXQDU�VXV�HVIXHU]RV�D�IDYRU�GH�OD�SD]��/DV�0XMHUHV�GH�1HJUR�
\� ODV� 0DGUHV� GH� OD� 3OD]D� GH� 0D\R� VRQ� GRV� HMHPSORV� ELHQ�
FRQRFLGRV�� $GHPiV� GH� OD� SDUWLFLSDFLyQ� GH� ODV� PXMHUHV� HQ�
GLIHUHQWHV� JUXSRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� HV� LPSRUWDQWH�
WDPELpQ� OD�SDUWLFLSDFLyQ�GH�PLOORQHV�GH�PXMHUHV�HQ� OD� VRFLHGDG�
FLYLO�� HQ� SHTXHxRV� FRQWH[WRV�� DQyQLPRV�� D� OR� ODUJR� GH� WRGR� HO�

�� *LOOLJDQ��/D�PRUDO�\�OD�WHRUtD���� ���
�� -RDQ� &�� 7URQWR��0RUDO� %RXQGDULHV�� $� 3ROLWLFDO� $UJXPHQW� IRU� DQ� (WKLF� RI�
&DUH �/RQGUHV��5RXWOHGJH���������)LRQD�5RELQVRQ��*OREDOL]LQJ�&DUH��(WKLFV��
)HPLQLVW�7KHRU\�DQG�,QWHUQDWLRQDO�5HODWLRQV �2[IRUG��:HVWYLHZ�3UHVV��������
�� &DUPHQ�0DJDOOyQ�3RUWROpV��0XMHUHV�HQ�SLH�GH�SD]��SHQVDPLHQWR�\�SUiFWLFDV
�0DGULG��6LJOR�;;,���������(OLVH�%RXOGLQJ��%XLOGLQJ�D�*OREDO�&LYLF�&XOWXUH��
(GXFDWLRQ�IRU�DQ�,QWHUGHSHQGHQW�:RUOG �1XHYD�<RUN��7HDFKHUV�&ROOHJH�3UHVV��
������
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PXQGR�� (O� FXLGDGR� FRQVWLWX\H� XQD� GH� ODV� SUiFWLFDV� SURSLDV� GH�
XQD� FLXGDGDQtD� DFWLYD�� /RV� FRQFHSWRV� PRUDOHV� EiVLFRV� GH� XQD�
pWLFD�GHO�FXLGDGR��FRPR�VRQ�HO�FRPSURPLVR�� OD�UHVSRQVDELOLGDG��
OD�HPSDWtD�R�OD�LQWHUFRQH[LyQ�VRQ�IXQGDPHQWDOHV�SDUD�OD�FRQVWLWXFLyQ
GH� XQD� FLXGDGDQtD� SDUWLFLSDWLYD��(V� IXQGDPHQWDO� FUHDU� HVSDFLRV�
SDUD�OR�TXH�VH�YLHQH�FRQRFLHQGR�FRPR�³FLXGDGDQtD�FXLGDGRUD´��

R FXLGDGDQtD�� HQ� GRQGH� ODV� SHUVRQDV� SXHGDQ�PDQLIHVWDUVH� D� Vt�
PLVPDV�FRPR�FXLGDGRUDV�\�R�UHFHSWRUDV�GHO�FXLGDGR��HQ�GLiORJR�
XQDV� FRQ� RWUDV�� SUHRFXSDGDV� SRU� HO� ELHQHVWDU� SURSLR�� HO� GH� ORV�
RWURV� \� RWUDV�� \� HO� GH� OD� QDWXUDOH]D�� $FHUFDU� HO� FXLGDGR� D� OD�
SROtWLFD�LPSOLFD�GHVSHUWDU�D�OD�FLXGDGDQtD�GH�OD�SDVLYLGDG��OD�IDOWD�
GH�FRPSURPLVR�\�GH�LQGLJQDFLyQ�\��FRPR�GHFtD�9LUJLQLD�:RROI���

DFHUFDU� D� OD� SROtWLFD� QXHYDV� SULRULGDGHV�� FRPR� VRQ� HO�
VRVWHQLPLHQWR�GH�OD�YLGD��HO�ELHQHVWDU�\�OD�SD]�

$� OD� OX]� GH� HVWDV� DSRUWDFLRQHV� GH� OD� SUiFWLFD� GHO� FXLGDU�
SDUD� OD� FRQVWUXFFLyQ� GH� OD�SD]�� QR� SRGHPRV� VLQR� UHLYLQGLFDU� OD�
LPSRUWDQFLD� GH� GHVJHQHUL]DU� HO� FXLGDGR� SDUD� JHQHUDOL]DUOR��
¢&yPR� JHQHUDOL]DPRV� HO� YDORU� GHO� FXLGDGR"� 3RGHPRV� KDFHUOR�
GHVGH� GLIHUHQWHV� iPELWRV� GH� WUDEDMR� FRPR� VRQ� ORV� PHGLRV� GH�
FRPXQLFDFLyQ��OD�HGXFDFLyQ�R�ODV�SROtWLFDV�S~EOLFDV��SRU�HMHPSOR��
1RV�FHQWUDUHPRV�DTXt�HQ�OD�HGXFDFLyQ��\�HV�TXH SDUD�DSUHQGHU�D�
FXLGDU�GHEHPRV�GHVSDWULDUFDOL]DU OD�HQVHxDQ]D��HO�FXLGDGR�GHEH�
LQFOXLUVH�HQ�HO�FXUUtFXOXP�GH� OD�HGXFDFLyQ�\��FLHUWDPHQWH��GHEH�
VHU� XQD� SUiFWLFD� LPSUHVFLQGLEOH� GH� OD� (GXFDFLyQ� SDUD� OD� SD]�
GHVGH�XQD�SHUVSHFWLYD�GH�JpQHUR���

/D�(GXFDFLyQ�SDUD�OD�SD]�GHEHUtD�FRQGXFLU�D�XQ�FDPELR�HQ�
ORV� SDWURQHV� GH� ORV� UROHV� GH� JpQHUR� TXH� VH� LQFXOFDQ�D� FKLFRV� \�
FKLFDV��/D�DJUHVLyQ�PDVFXOLQD�HV�HO�UHVXOWDGR�GH�ORV�HVSHFtILFRV�
PRGRV�GH�VRFLDOL]DFLyQ��/RV�FKLFRV�HQ�OD�PD\RUtD�GH�VRFLHGDGHV�
VRQ�FULDGRV�\�HGXFDGRV�SDUD�VHU�DJUHVLYDPHQWH�FRPSHWLWLYRV��3RU�
HO�FRQWUDULR��HQ�OD�PD\RUtD�GH�VRFLHGDGHV�ODV�FKLFDV�VRQ�FULDGDV�
SDUD� VHU� FRPSDVLYDV�� REHGLHQWHV� \� FRRSHUDWLYDV�� 'HVGH� OD�
LQIDQFLD�ORV�VHUHV�KXPDQRV�GHEHUtDPRV�DSUHQGHU�D�FXLGDU��FRPSDUWLU
\�UHODFLRQDUQRV�FRQ�ORV�RWURV�VHUHV�KXPDQRV�\�OD�QDWXUDOH]D��

�� 6HOPD�6HYHQKXLMVHQ��³7KH�SODFH�RI�FDUH��7KH�UHOHYDQFH�RI�WKH�IHPLQLVW�HWKLF�
RI�FDUH�IRU�VRFLDO�SROLF\´��)HPLQLVW�7KHRU\ ���Q~P��������������������
�� 9LUJLQLD�:RROI��7UHV�*XLQHDV �%DUFHORQD��/XPHQ��������
�� 5HDUGRQ��(GXFDWLRQ�IRU�D�&XOWXUH��������
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/D�FRHGXFDFLyQ�KDFH�UHIHUHQFLD�D�OD�LPSRUWDQFLD�GH�HGXFDU�
SDUD� OD� HOLPLQDFLyQ�GH� OD� MHUDUTXtD�GH�JpQHURV� HQWUH�KRPEUHV�\�
PXMHUHV��\�OD�QR�UHSURGXFFLyQ�GH�ORV�UROHV�GH�JpQHUR�VH[LVWDV�TXH�
WDQWR�GDxR�KDQ�KHFKR�\�VLJXHQ�KDFLHQGR�DO�ELHQHVWDU�LQGLYLGXDO�\�
VRFLDO��/D�SURSXHVWD�FRHGXFDWLYD�HV�UHODWLYDPHQWH�UHFLHQWH�\�WUDWD�
GH�VXELU�XQ�SHOGDxR�PiV�HQ�OD�UHIRUPD�HGXFDWLYD�SDUD�OD�LJXDOGDG�
GH� RSRUWXQLGDGHV� HQWUH� KRPEUHV� \� PXMHUHV�� 6HUtD� HO� ~OWLPR�
SHOGDxR�HQ�XQD�HYROXFLyQ�TXH�YD�GHVGH�XQD�HGXFDFLyQ�H[SOtFLWD�
SDUD� HO� URO� VH[XDO�� HQ� OD� HVFXHOD� VHJUHJDGD�� D� XQD� HGXFDFLyQ�
H[SOtFLWDPHQWH� LJXDO� SDUD� WRGR� HO� PXQGR�� SHUR� LPSOtFLWDPHQWH
UHSURGXFWRUD� GH� ORV� UROHV� VH[XDOHV� WUDGLFLRQDOHV�� HQ� OD� HVFXHOD�
PL[WD� \�� ILQDOPHQWH�� OD� SURSXHVWD� FRHGXFDWLYD� H[SOtFLWD� H�
LPSOtFLWDPHQWH� FRPSURPHWLGD� HQ� OD� HOLPLQDFLyQ� GH� OD� MHUDUTXtD�
GH�JpQHURV��

/DV�EDVHV�GHO�VLVWHPD�HGXFDWLYR�WDO�\�FRPR�OR�FRQRFHPRV�
KR\�HQ�GtD�VH�HVWDEOHFLHURQ�HQ�(XURSD�HQ�HO�VLJOR�;9,,,��6HJ~Q�
ORV� SULQFLSLRV� HGXFDWLYRV� GHO� PRPHQWR�� KRPEUHV� \� PXMHUHV�
KDEtDQ� VLGR� FUHDGRV� SRU� 'LRV� SDUD� GHVHPSHxDU� GLIHUHQWHV�
UHVSRQVDELOLGDGHV� VRFLDOHV�� \� FRPR� FRQVHFXHQFLD� OD� HGXFDFLyQ�
SDUD� HOORV� GHEtD� VHU� GLIHUHQWH�� $� ILQDOHV� GHO� ;,;� HPSLH]DQ� D�
SODQWHDUVH� DOJXQDV� SURSXHVWDV� TXH� GHILHQGHQ� GHFLGLGDPHQWH� OD�
QHFHVLGDG�GH�TXH�ODV�PXMHUHV�UHFLEDQ�XQD�HGXFDFLyQ�HVFRODU�PiV�
VyOLGD�\�HTXLYDOHQWH�D�OD�GH�ORV�YDURQHV��� 6H�SODQWHD�HO�GHUHFKR�
GH� ODV� PXMHUHV� D� DFFHGHU� D� HVWXGLRV� PHGLRV� \� VXSHULRUHV� \� OD�
FRQYHQLHQFLD� GH� TXH� QLxRV� \� QLxDV� VH� HGXTXHQ� HQ� ORV�PLVPRV�
FHQWURV��&RQ�OD�JHQHUDOL]DFLyQ�GH�OD�HVFXHOD�PL[WD�SDUHFtD�TXH�VH�
KDEtD� DOFDQ]DGR� OD� LJXDOGDG� GH� RSRUWXQLGDGHV� GHQWUR� GHO�
FRQWH[WR�HGXFDWLYR��3DVDUiQ�DOJXQRV�DxRV�KDVWD�TXH�VH�SRQJD�HQ�
GXGD�OD�VXSXHVWD�QHXWUDOLGDG�H�LJXDOGDG�GHO�VLVWHPD�HGXFDWLYR�HQ�
OD� HVFXHOD� PL[WD�� SULQFLSDOPHQWH� D� UDt]� GH� HVWXGLRV� UHDOL]DGRV�
GHVGH�ILQDOHV�GH�������� (VWXGLRV�TXH�KDQ�YHQLGR�D�FRQVWDWDU�TXH�
HO� VH[LVPR� QR� KD� GHVDSDUHFLGR� FRQ� OD� LPSOHPHQWDFLyQ� GH� OD�
HVFXHOD�PL[WD��VyOR�TXH�PLHQWDV�TXH�HO�VH[LVPR�HQ� ODV�HVFXHODV�

�� 0DULQD� 6XELUDWV� 0DUWRUL�� ³&RQTXLVWDU� OD� LJXDOGDG�� OD� FRHGXFDFLyQ� KR\´��
5HYLVWD�,EHURDPHULFDQD�GH�(GXFDFLyQ��������������
�� 0DULQD�6XELUDWV�0DUWRUL�\�&ULVWLQD�%UXOOHW��5RVD�\�$]XO��/D� WUDQVPLVLyQ�GH�
ORV� JpQHURV� HQ� OD� HVFXHOD� PL[WD �0DGULG�� 0LQLVWHULR� GH� $VXQWRV� 6RFLDOHV�
,QVWLWXWR�GH�OD�0XMHU��������
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VHJUHJDGDV� HUD� H[SOtFLWR�� FRQ� ODV� HVFXHODV� PL[WDV� KD� WRPDGR�
IRUPDV�PiV� VXWLOHV��PHQRV� HYLGHQWHV�\�� SRU� WDQWR��PiV�GLItFLOHV�
GH� GHWHFWDU� \� HUUDGLFDU�� (O� VH[LVPR� VH� WUDQVPLWH� D� WUDYpV� GH� OR�
TXH� VH� GHQRPLQD� FXUUtFXOXP� RFXOWR�� \� WLHQH� VXV� PD\RUHV�
PDQLIHVWDFLRQHV� HQ� ORV� OLEURV� GH� WH[WR� \� HQ� OD� LQWHUDFFLyQ�
GLIHUHQWH�TXH�HQ�HO�DXOD�VH�GD�HQWUH�HO�SURIHVRUDGR��ORV�DOXPQRV�\�
ODV�DOXPQDV�

/D�HVFXHOD�PL[WD�DO� MXQWDU�HQ�XQD�PLVPD�FODVH�D�QLxRV�\�
QLxDV� QR� VH� SODQWHy� OD� QHFHVLGDG� GH� XQLU� WDPELpQ� HO� VDEHU� \� OD�
H[SHULHQFLD�WUDGLFLRQDOPHQWH�PDVFXOLQD�\�HO�VDEHU�\�OD�H[SHULHQFLD
WUDGLFLRQDOPHQWH� IHPHQLQD� SDUD� DSUHQGHU� FRQMXQWDPHQWH� OR�
PHMRU� GH� FDGD� XQR�� (Q� VX� OXJDU�� LQVWLWXFLRQDOL]y� HO� VDEHU� \� OD
H[SHULHQFLD�WUDGLFLRQDOPHQWH�PDVFXOLQD�FRPR�HO�~QLFR�VDEHU��/D�
HVFXHOD� PL[WD� LQVWLWXFLRQDOL]y� OD� LJXDOGDG� GH� RSRUWXQLGDGHV�
FRPR� HO� SUHGRPLQLR� GH� XQD� VROD�PDQHUD� GH�PLUDU� HO� PXQGR� H�
LQWHQWy�HOLPLQDU�ODV�GLIHUHQFLDV�VXSULPLHQGR�OD�FXOWXUD�IHPHQLQD��
(VWD� LJXDOGDG�� HQ� HO� PHMRU� GH� ORV� FDVRV�� VLJQLILFD� LJXDOGDG� GH�
DFFHVR� GH� ODV� PXMHUHV� D� ODV� DFWLYLGDGHV� WUDGLFLRQDOPHQWH�
PDVFXOLQDV�� VLQ� TXH� VH� SURGX]FD� HO� HIHFWR� FRQWUDULR�� DFFHVR� GH�
ORV� YDURQHV� D� WDUHDV� WUDGLFLRQDOPHQWH� IHPHQLQDV��� (O� PRGHOR�
LPSHUDQWH�HQ�ORV�FHQWURV�HGXFDWLYRV�HV�XQ�PRGHOR�PDVFXOLQR�TXH�
H[FOX\H� WRGR� DTXHOOR� TXH� SXHGH� VHU� FRQVLGHUDGR� FRPR�
SDWULPRQLR�FXOWXUDO�GH�ODV�PXMHUHV��

$Vt��SRU�HMHPSOR��HO�FXLGDGR�QR�VH�FRQWHPSOD�HQ�HO�FXUUtFXOXP
RILFLDO�FRPR�XQ�YDORU�KXPDQR��HQ�FDPELR�Vt�VH� WUDQVPLWH�HQ�HO�
FXUUtFXOXP� RFXOWR� FRPR� UDVJR� GH� JpQHUR�� 3RGHPRV� GHILQLU� HO�
FXUUtFXOXP� RFXOWR� FRPR� OD� IRUPD� QR� GHOLEHUDGD� SHUR� UHDO� GH�
WUDQVPLWLU� ORV� HVWHUHRWLSRV� GH� JpQHUR� HQ� OD� HVFXHOD�� /D�
PDQLSXODFLyQ�GH�ODV�LPiJHQHV�HQ�ORV�OLEURV�GH�WH[WR�HV�XQD�GH�ODV�
IRUPDV�PiV�SRWHQWHV�HQ�ODV�TXH�TXHGD�PDQLILHVWD�HVWD�HGXFDFLyQ�
RFXOWD�\�VHVJDGD�GHO�FXLGDGR��$GHPiV�GH�OD�PDQLSXODFLyQ�GH�ODV�
LPiJHQHV�� HQ� ORV� OLEURV� GH� WH[WR� WDPELpQ� VH� SURGXFH� XQD�
WUDQVPLVLyQ� VHVJDGD� GH� ORV� UROHV� HQ� JHQHUDO� \� GHO� FXLGDGR� HQ�
SDUWLFXODU�D�WUDYpV�GH�OD�SDODEUD�HVFULWD��)UDVHV�FRPR�0DPi�PH�
PLPD��0DPi� FRFLQD�� /D� QLxD� SRQH� OD� PHVD�� 3DSi� WUDEDMD R�
3DSi�OHH�HO�SHULyGLFR VRQ�HMHPSORV�GH�HOOR��(Q�ORV�~OWLPRV�DxRV�

�� 3LODU� %DOODUtQ� 'RPLQJR�� /D� HGXFDFLyQ� GH� ODV� PXMHUHV� HQ� OD� (VSDxD�
FRQWHPSRUiQHD��VLJORV�;,;�;;� �0DGULG��6tQWHVLV�������������
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VH�HVWi�KDFLHQGR�XQD�LPSRUWDQWH�ODERU�GH�UHYLVLyQ�\�UHFWLILFDFLyQ�
GH�ORV�OLEURV�GH�WH[WR�SDUD�LPSHGLU�HVWD�WUDQVPLVLyQ�VHVJDGD��SHUR�
WRGDYtD�TXHGD�PXFKR�SRU�KDFHU��/D�LQWHUDFFLyQ�HVFRODU�HV�OD�RWUD�
IRUPD�HQ�OD�TXH�HO�FXUUtFXOXP�RFXOWR�VH�PDQLILHVWD��'HQWUR GH�OD�
LQWHUDFFLyQ� HVFRODU� VH� LQFOX\HQ� GLIHUHQWHV� DVSHFWRV�� HQWUH� HOORV�
ODV� H[SHFWDWLYDV� GHO� SURIHVRUDGR�� /DV� H[SHFWDWLYDV� GH� ORV�
SURIHVRUHV� UHVSHFWR� D� OD� IRUPD� GH� DFWXDU� GH� QLxRV� \� QLxDV�
LQIOX\HQ�GH�IRUPD�GHFLVLYD�HQ�OD�WUDQVPLVLyQ�RFXOWD�GH�ORV�UROHV�
GH�JpQHUR�\�HV�XQ� LPSHGLPHQWR�HQ� OD�FRHGXFDFLyQ�GHO�FXLGDGR��
/D� H[SHFWDWLYD� GH� TXH� ODV�QLxDV� VRQ�PiV� VHUYLFLDOHV�\� FRQ� XQD�
PD\RU�WHQGHQFLD�D�DFFLRQHV�SURVRFLDOHV�KDFH�TXH�VH�UHIXHUFH�HVWD�
DFWLWXG� HQ� HOODV�� 6LQ� HPEDUJR�� HVWD� H[SHFWDWLYD� VH� IXQGD� HQ� XQ�
SUHMXLFLR� VRFLDO� \D� TXH� WDQWR� QLxRV� FRPR�QLxDV� VRQ� FDSDFHV� GH�
DFWLWXGHV� GH� FXLGDGR� \� UHVSRQVDELOLGDG� KDFLD� RWURV�� $GHPiV��
HVWDV� H[SHFWDWLYDV� QLHJDQ� OD� SRVLELOLGDG� GH� OD� H[SUHVLyQ� GHO�
FXLGDGR�D�ORV�QLxRV�\�MyYHQHV��FRQVLGHUiQGROR�XQ�YDORU�TXH�SRQH�
HQ� SHOLJUR� VX� PDVFXOLQLGDG�� (O� SUR\HFWR� FRHGXFDWLYR� WUDWD� GH�
FUHDU� HVSDFLRV� SDUD� TXH� ORV� QLxRV� \� MyYHQHV� SXHGDQ�H[SUHVDU� \�
SUDFWLFDU�HO�FXLGDGR�FRQ�WRGD�OLEHUWDG��

([LVWH� HQ� JHQHUDO�� XQ� FODUR� DQGURFHQWULVPR� HQ� OR� TXH� VH�
UHILHUH�D�ORV�FRQRFLPLHQWRV�WUDQVPLWLGRV�HQ�HO�VLVWHPD�HGXFDWLYR��
(O�VLVWHPD�HGXFDWLYR�VyOR�UHFRJH�DTXHOORV�VDEHUHV�WUDGLFLRQDOPHQWH
DGMXGLFDGRV�DO�KRPEUH��REYLDQGR�OD�DSRUWDFLyQ�GH�ORV�VDEHUHV�\�
ODV�H[SHULHQFLDV�TXH� WUDGLFLRQDOPHQWH�KDQ�VLGR�DGMXGLFDGDV�D�OD�
PXMHU�� (VWDV� DXVHQFLDV� LPSOLFDQ� XQD� JUDYH� DPSXWDFLyQ� GH� OD�
KLVWRULD� GH� OD� KXPDQLGDG� \� XQ� YDFtR� LPSRUWDQWH� HQ� HO� GLVFXUVR�
FLHQWtILFR�� (V� QHFHVDULR� LQFOXLU� HO� FXLGDGR� FRPR� FRQWHQLGR�
FXUULFXODU� H[SOtFLWR� WDQWR� SDUD� KRPEUHV� FRPR� PXMHUHV�� FRPR�
PHGLR�GH�UHFXSHUDU�XQD�FRPSHWHQFLD�KXPDQD�SDUD�OD�SD]��

(OLPLQDU� HO� VH[LVPR� GH� OD� HGXFDFLyQ�� \� FRQVWUXLU� XQD�
HVFXHOD� FRHGXFDWLYD� UHTXLHUH�� SRU� WDQWR�� LQVWDXUDU� XQD� LJXDOGDG�
GH� DWHQFLyQ� \� GH� WUDWR� D� QLxRV� \� D� QLxDV�� SHUR� H[LJH�� DGHPiV��
UHKDFHU� HO� VLVWHPD� GH� YDORUHV� \� DFWLWXGHV� TXH� VH� WUDQVPLWHQ��
UHSHQVDU� ORV� FRQWHQLGRV� HGXFDWLYRV�� (Q� XQD� SDODEUD�� UHKDFHU� OD�
FXOWXUD�� UHLQWURGXFLHQGR� HQ� HOOD� SDXWDV� \� SXQWRV� GH� YLVWD�
WUDGLFLRQDOPHQWH�HODERUDGRV�SRU�ODV�PXMHUHV��\�SRQLpQGRORV�D�OD�
GLVSRVLFLyQ�GH�ORV�QLxRV�\�GH�ODV�QLxDV��VLQ�GLVWLQFLRQHV��� ³¢4Xp�

�� 6XELUDWV�0DUWRUL�\�%UXOOHW� 5RVD�\�$]XO���� ����



��

HQVHxDQ]DV� VH� LPSDUWLUtDQ� HQ� HO QXHYR� FROHJLR"� >«@� 1R� VH�
HQVHxDUtDQ� ODV� DUWHV� GH� GRPLQDU� DO� SUyMLPR�� QL� ODV� DUWHV� GH�
PDQGDU��PDWDU�� GH� DGTXLULU� FDSLWDOHV� \� WLHUUDV��'HEHUtD� HQVHxDU�
ODV�DUWHV�GH�OD�KXPDQD�UHODFLyQ´���

&RQFOXVLRQHV

(O�KHFKR�GH�TXH�HO�FXLGDGR��FRPR�YDORU�\�SUD[LV��VHD�XQ�OHJDGR�
FRQ�SHUVSHFWLYD�SD]ROyJLFD�\�GH�JpQHUR��OR�KD�KHFKR�GREOHPHQWH�
LQYLVLEOH��(O�FXLGDGR��KD�VXIULGR�GH�RVWUDFLVPR�HQ�HO�iPELWR�GH�OD�
DFDGHPLD��DO�QR�FRQVLGHUDUVH�XQ�REMHWR�GH�HVWXGLR�VXILFLHQWHPHQWH
FLHQWtILFR� R� GLJQR� DQiOLVLV��&RPR� SUD[LV� GH� SD]�� HO� FXLGDGR� KD�
SDVDGR� GHVDSHUFLELGR�� D� SHVDU� GH� VHU� XQ� DFHUYR� FXOWXUDO� \�
H[LVWHQFLDO� LUUHQXQFLDEOH�� 8QR� GH� ORV� JUDQGHV� UHWRV�� HQ� HVWH�
VHQWLGR��HV�HOXFLGDU�\�YLVLELOL]DU�ORV�DSRUWHV�GHO�FXLGDU�FRPR�XQD�
GH� ODV FDSDFLGDGHV� GH� ORV� VHUHV� KXPDQRV� SDUD� YLYLU� HQ� SD]���

+DFHU� HVWR� VLJQLILFD�� GH� SDUWLGD�� WUDQVIRUPDU� SURIXQGDPHQWH� HO�
FRQRFLPLHQWR� FLHQWtILFR�� D� OD� YH]� TXH� OD� UHFXSHUDFLyQ� GH� XQD�
KLVWRULD�VLOHQFLDGD��,PSOLFD��HQWUH�RWUDV�FRVDV��SRQHU�HQ�YDORU ODV�
H[SHULHQFLDV��LGHDV�\�SURFHGLPLHQWRV�FRWLGLDQRV�

3RGHPRV� GHWHFWDU� XQD� HYROXFLyQ� HQ� OD� DJHQGD� GH� ORV�
HVWXGLRV�SDUD� OD�SD]��TXH�YD�GH�XQD� LQYHVWLJDFLyQ�PiV�FHQWUDGD�
HQ�OD�YLROHQFLD�D�RWUD�PiV�FHQWUDGD�HQ�ODV�DOWHUQDWLYDV�GH�SD]��'H�
XQD�LQYHVWLJDFLyQ�TXH�WRPD�FRPR�HVSDFLR�SURWDJyQLFR�GH�DQiOLVLV
HO�iPELWR�S~EOLFR��HVWDWDO�H�LQWHUQDFLRQDO�²FRQVLGHUDQGR�OD�HVIHUD
SULYDGD� LUUHOHYDQWH²�� D� RWUD� TXH� JUDFLDV� D� OD� SHUVSHFWLYD� GH�
JpQHUR� FRQVLGHUD HO�PXQGR�GH�OD�FRWLGLDQLGDG�\�GHO�HVSDFLR�SULYDGR��

(Q� GHILQLWLYD�� OD� SHUVSHFWLYD� SD]ROyJLFD� \� OD� SHUVSHFWLYD�
GH�JpQHUR�VRQ�GRV�IXHU]DV�GHFLVLYDV�HQ�HO�GHOLQHDPLHQWR�GH� ORV�
KRUL]RQWHV�HSLVWHPROyJLFRV�GH�ORV�HVWXGLRV�SDUD�OD�SD]��<�HV�TXH�
HQWUH ORV� HQIRTXHV� FRQWHPSRUiQHRV� GH� ORV� HVWXGLRV� SDUD� OD� SD]�
KD\� XQR� LUUHQXQFLDEOH�� OD� UHFRQVWUXFFLyQ� GHVJHQHUL]DGD� GHO�
FXLGDU��&RQWULEXLUHPRV� FRQ� HOOR� D� OD� FRQVWUXFFLyQ� GH� XQ� VXMHWR�
HVSHUDQ]DGR�� FRPSURPHWLGR�� FRQVFLHQWH� GH� VX� FDSDFLGDG� GH�
DJHQFLD�\�WUDQVIRUPDFLyQ��DO�WLHPSR�TXH�HGLILFDPRV�QXHYDV�IRUPDV�
GH�VHU�IHPHQLQRV�\�PDVFXOLQRV��PiV�IOH[LEOHV��MXVWDV�\�SDFtILFDV�

�� :RROI��7UHV�*XLQHDV� ���
�� &RPLQV�0LQJRO��)LORVRItD�GHO�FXLGDU���
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%LEOLRJUDItD

$PRUyV��&HOLD��³)LORVRItD�\�IHPLQLVPR�HQ�OD�HUD�GH�OD�JOREDOL]DFLyQ´��
(Q����SHQVDGRUDV�GHO�VLJOR�;;��HGLWDGR�SRU�0DUtD�-RVp�*XHUUD�
\�$QD�+DUGLVVRQ��2YLHGR��1REHO�������

%DOODUtQ� 'RPLQJR�� 3LODU�� /D� HGXFDFLyQ� GH� ODV� PXMHUHV� HQ� OD� (VSDxD�
FRQWHPSRUiQHD��VLJORV�;,;�;;���0DGULG��6tQWHVLV�������

%DXPDQ�� =\JPXQW�� $PRU� OtTXLGR�� $FHUFD� GH� OD� IUDJLOLGDG� GH� ORV�
YtQFXORV� KXPDQRV�� 0DGULG�� )RQGR� GH� &XOWXUD� (FRQyPLFD��
�����

%RII��/HRQDUGR��(O�FXLGDGR�HVHQFLDO��0DGULG��7URWWD�������
%RXOGLQJ�� (OLVH�� %XLOGLQJ� D� *OREDO� &LYLF� &XOWXUH�� (GXFDWLRQ� IRU� DQ�

,QWHUGHSHQGHQW�:RUOG��1XHYD�<RUN��7HDFKHUV�&ROOHJH� 3UHVV��
�����

%RXOGLQJ�� (OLVH�� &XOWXUHV� RI� 3HDFH�� 7KH� +LGGHQ� 6LGH� RI� +LVWRU\��
6\UDFXVH��6\UDFXVH�8QLYHUVLW\�3UHVV�������

&RPLQV� 0LQJRO�� ,UHQH�� ³/D� pWLFD� GHO� FXLGDGR�� FRQWULEXFLRQHV� D� XQD�
WUDQVIRUPDFLyQ� SDFtILFD� GH� ORV� FRQIOLFWRV´�� )HPLQLVPR�V ��
���������������

&RPLQV� 0LQJRO�� ,UHQH�� )LORVRItD� GHO� FXLGDU�� 8QD� SURSXHVWD�
FRHGXFDWLYD�SDUD�OD�SD]��%DUFHORQD��,FDULD�������

&RPLQV�0LQJRO�� ,UHQH�� ³(O� FXLGDGR�� HMH� YHUWHEUDO� GH� OD� LQWHUVXEMHWLYLGDG
KXPDQD´��(Q�,QYHVWLJDFLyQ�SDUD�OD�SD]��(VWXGLRV�)LORVyILFRV��
HGLWDGR�SRU�,UHQH�&RPLQV�0LQJRO�\�6RQLD�3DUtV�$OEHUW���������
%DUFHORQD��,FDULD�������

&RPLQV�0LQJRO��,UHQH��³/D�ILORVRItD�GHO�FXLGDU�FRPR�FRHGXFDFLyQ�SDUD�
OD� SD]´�� (Q� /D� FRQILJXUDFLyQ� GH� QXHYRV� HVSDFLRV� HQ� OD�
FXOWXUD�� 'HSRUWH�� &RPXQLFDFLyQ� \� (GXFDFLyQ� SDUD� OD� SD]��
FRRUGLQDGR� SRU� (GLWK� &RUWpV� 5RPHUR�� 1DWDOLD� ,[� &KHO�
9i]TXH]� *RQ]iOH]�� -DYLHU� $U]XDJD� 0DJQRQL� \� 1HOVRQ�
$UWHDJD�%RWHOOR��0p[LFR��3RUU~D�������

)LVDV�� 9LFHQo�� (O� VH[R� GH� OD� YLROHQFLD� *pQHUR� \� FXOWXUD� GH� OD�
YLROHQFLD� %DUFHORQD��,FDULD�������

)U\��'RXJODV�3��7KH�+XPDQ�3RWHQWLDO� IRU�3HDFH��$Q�$QWKURSRORJLFDO�
&KDOOHQJH� WR� $VVXPSWLRQV� DERXW�:DU� DQG� 9LROHQFH�� 2[IRUG��
2[IRUG�8QLYHUVLW\�3UHVV�������

*DOWXQJ��-RKDQ��3D]�SRU�PHGLRV�SDFtILFRV��3D]�\�FRQIOLFWR��GHVDUUROOR�\�
FLYLOL]DFLyQ��*HUQLND��%DNHD]�*HUQLND�*RJRUDWX]�������

*DUFtD�*RQ]iOH]��'RUD�(OYLUD��³+DFLD�XQD�SURVSHFWLYD�GH�SD]�D�SDUWLU�
GHO� UHDOLVPR� GH� OD� YLROHQFLD�� XQD� FRQVWUXFFLyQ� GHVGH� OD�
LPDJLQDFLyQ� pWLFD´�� (Q� 7UDVFHQGHU� OD� 9LROHQFLD�� &UtWLFDV� \�
3URSXHVWDV� ,QWHUGLVFLSOLQDULDV� SDUD� &RQVWUXLU� OD� SD]��



��

FRRUGLQDGR�SRU�'RUD�(OYLUD�*DUFtD�*RQ]iOH]��0p[LFR��3RUU~D��
�����

*LOOLJDQ�� &DURO�� /D� PRUDO� \� OD� WHRUtD�� 3VLFRORJtD� GHO� GHVDUUROOR�
IHPHQLQR��0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD������������

+DWKDZD\�� 0DUN� \� %RII�� /HRQDUGR�� (O� 7DR� GH� OD� OLEHUDFLyQ�� 8QD�
HFRORJtD�GH�OD�WUDQVIRUPDFLyQ��0DGULG��7URWWD��������

+HLGHJJHU�� 0DUWLQ�� (O� VHU� \� HO� WLHPSR�� 0p[LFR�� )RQGR� GH� &XOWXUD�
(FRQyPLFD�������

/LVWHU�� 5XWK��&LWL]HQVKLS�� )HPLQLVW� 3HUVSHFWLYHV�� /RQGUHV��0DFPLOODQ�
3UHVV�������

0DJDOOyQ� 3RUWROpV�� &DUPHQ�� ³6RVWHQHU� OD� YLGD�� SURGXFLU� OD� PXHUWH��
HVWHUHRWLSRV� GH� JpQHUR� \� YLROHQFLD´�� (Q� (O� VH[R� GH� OD�
YLROHQFLD� JpQHUR�\�FXOWXUD�GH�OD�YLROHQFLD��9LFHQo�)LVDV�����
���� %DUFHORQD��,FDULD�������

0DJDOOyQ�3RUWROpV��&DUPHQ��³/¶H[SHULqQFLD�L�HO�OORF�GH�OHV�GRQHV�HQ�OD�
XQLYHUVDOLW]DFLy� GHOV� GUHWV� KXPDQV´�� $QXDUL�� 5HYLVWD� GH�
5HFHUFD�+XPDQtVWLFD� L�&LHQWtILFD�����0RQRJUiILFR�(OV�'UHWV�
+XPDQV�L�OD�3DX�D�OD�IL�GHO�PLO�OHQL�����������������

0DJDOOyQ� 3RUWROpV�� &DUPHQ��0XMHUHV� HQ� SLH� GH� SD]�� SHQVDPLHQWR� \�
SUiFWLFDV��0DGULG��6LJOR�;;,�������

0DUWtQH]�*X]PiQ��9LFHQW��³(VWXGLR�IHQRPHQROyJLFR�OLQJ�tVWLFR�GHO�\R�
HMHFXWLYR´��(Q�2UWHJD�\�*DVVHW�\�OD�)HQRPHQRORJtD��$FWDV�GH�
OD� ,� 6HPDQD� (VSDxROD� GH� IHQRPHQRORJtD�� FRRUGLQDGR� SRU
-DYLHU�6DQ�0DUWtQ�����������0DGULG��81('� �����

0DUWtQH]� *X]PiQ�� 9LFHQW�� ³'H� OD� IHQRPHQRORJtD� FRPXQLFDWLYD� D� OD�
ILORVRItD�GH�OD�SD]´��(Q�$FWDV�GHO�&RQJUHVR�)HQRPHQRORJtD�\�
&LHQFLDV�+XPDQDV��������GH�VHSWLHPEUH�GH�������HGLWDGR�SRU�
0DUtD�/X]�3LQWRV�3HxDUDQGD�\�-RVp�/XtV�*RQ]iOH]�/ySH]�����
����� 6DQWLDJR� GH� &RPSRVWHOD�� 8QLYHUVLGDG� GH� 6DQWLDJR� GH�
&RPSRVWHOD�������

0DUWtQH]�*X]PiQ��9LFHQW�� ³6DEHU�KDFHU� ODV�SDFHV��(SLVWHPRORJtDV�GH�
ORV�(VWXGLRV�SDUD�OD�3D]´��&RQYHUJHQFLD��5HYLVWD�GH�&LHQFLDV�
6RFLDOHV ���Q~P�������������������

0DUWtQH]�*X]PiQ��9LFHQW��)LORVRItD�SDUD�KDFHU�ODV�SDFHV��%DUFHORQD��
,FDULD�������

0DUWtQH]�*X]PiQ��9LFHQW��³&XOWXUDV�SDUD�KDFHU�ODV�SDFHV�\�HGXFDU�FRQ�
FXLGDGR´�� (Q� $FWDV� GHO� ,� &RQJUHVR� +LVSDQRDPHULFDQR� GH�
(GXFDFLyQ� \�&XOWXUD� GH� SD]�� FRRUGLQDGR�SRU�%HDWUL]�0ROLQD�
5XHGD�� )UDQFLVFR� $�� 0XxR]� 0XxR]� \� )UDQFLVFR� -LPpQH]�
%DXWLVWD��*UDQDGD��8QLYHUVLGDG�GH�*UDQDGD�������



��

0DUWtQH]�*X]PiQ��9LFHQW�� ³&XOWXUD�SDUD� OD�SD]´��(Q�(QFLFORSHGLD�GH�
SD]�\�FRQIOLFWRV HGLWDGD�SRU�0DULR�/ySH]�0DUWtQH]��*UDQDGD�
8QLYHUVLGDG�GH�*UDQDGD�������

0DUWtQH]� *X]PiQ�� 9LFHQW�� 3RGHPRV� KDFHU� ODV� SDFHV�� 5HIOH[LRQHV�
pWLFDV� WUDV� HO� ���6� \� HO� ���0� %LOEDR�� 'HVFOpH� 'H�%URXZHU��
�����

0XxR]�� )UDQFLVFR� $�� /D� SD]� LPSHUIHFWD�� *UDQDGD�� 8QLYHUVLGDG� GH�
*UDQDGD�������

0XxR]��)UDQFLVFR�$���-RDTXtQ�+HUUHUD�)ORUHV��%HDWUL]�0ROLQD�5XHGD�\�
6HEDVWLiQ� 6iQFKH]� )HUQiQGH]�� ,QYHVWLJDFLyQ� GH� OD� SD]� \� ORV�
'HUHFKRV� +XPDQRV� GHVGH� $QGDOXFtD�� *UDQDGD�� 8QLYHUVLGDG�
GH�*UDQDGD�������

3DVWRU� <XVWH�� 5DTXHO�� ³*pQHUR� \� eOLWHV� 3ROtWLFDV�� ¢8Q� (VWLOR� GH�
/LGHUD]JR�)HPHQLQR"´�(Q�3HQVDQGR� OD�(GXFDFLyQ�GHVGH� ODV�
0XMHUHV��FRRUGLQDGR�SRU�0D *ORULD�$UHQDV�)HUQiQGH]��0DUtD�
-RVp�*yPH]�*RQ]iOH]�\�(QFDUQDFLyQ�-XUDGR�2OPHGR��0iODJD��
6HUYLFLR�GH�3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG�GH�0iODJD�������

3LQWRV�3HxDUDQGD��0DUtD�/X]��³¢'yQGH�QDFH�HO�VHQWLGR�GH�OD�MXVWLFLD�\�D�
TXp�QRV�GHEH�OOHYDU"�/D�DSRUWDFLyQ�GH�OD�)HQRPHQRORJtD´��(Q�
(Q�WRUQR�D�OD�MXVWLFLD��HGLWDGR�SRU�0DUtD�;RVp�$JUD�5RPHUR��
\�RWURV��HGV����/D�&RUXxD��(ULV�������

318'�� ,QIRUPH� VREUH� GHVDUUROOR� KXPDQR� ������ 0DGULG�� 0XQGL�
3UHQVD�������

5HDUGRQ�� %HWW\� (GXFDWLRQ� IRU� D� &XOWXUH� RI� 3HDFH� LQ� D� *HQGHU�
3HUVSHFWLYH��3DUtV��81(6&2�������

5RELQVRQ�� )LRQD�� *OREDOL]LQJ� &DUH�� (WKLFV�� )HPLQLVW� 7KHRU\� DQG�
,QWHUQDWLRQDO�5HODWLRQV��2[IRUG��:HVWYLHZ�3UHVV�������

6HYHQKXLMVHQ��6HOPD��³7KH�SODFH�RI�FDUH��7KH�UHOHYDQFH�RI�WKH�IHPLQLVW�
HWKLF� RI� FDUH� IRU� VRFLDO� SROLF\´�� )HPLQLVW� 7KHRU\ ��� Q~P�� ��
����������������

6XELUDWV� 0DUWRUL�� 0DULQD�� \� &ULVWLQD� %UXOOHW�� 5RVD� \� $]XO�� /D�
WUDQVPLVLyQ� GH� ORV� JpQHURV� HQ� OD� HVFXHOD� PL[WD�� 0DGULG��
0LQLVWHULR�GH�$VXQWRV�6RFLDOHV�,QVWLWXWR�GH�OD�0XMHU�������

6XELUDWV� 0DUWRUL�� 0DULQD�� ³&RQTXLVWDU� OD� LJXDOGDG�� OD� FRHGXFDFLyQ�
KR\´��5HYLVWD�,EHURDPHULFDQD�GH�(GXFDFLyQ�����������������

7URQWR��-RDQ�&��0RUDO�%RXQGDULHV��$�3ROLWLFDO�$UJXPHQW�IRU�DQ (WKLF�
RI�&DUH��/RQGUHV��5RXWOHGJH�������

:RROI��9LUJLQLD��7UHV�*XLQHDV��%DUFHORQD��/XPHQ�������
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,QWURGXFFLyQ ��
$SXQWDODU�OD�SD]�FRPR�YDORU�pWLFR�
IXQGDPHQWDO�\�DOWXUD�GHO�SHQVDPLHQWR

'RUD�(OYLUD�*DUFtD�*RQ]iOH]

&DStWXOR�� ���
3D]�\�FRRSHUDFLyQ�LQWHUQDFLRQDO

-RKDQ�*DOWXQJ

&DStWXOR�� ���
+RUL]RQWHV�HSLVWHPROyJLFRV�GH�OD�
LQYHVWLJDFLyQ�SDUD�OD�SD]

,UHQH�&RPLQV�0LQJRO

&DStWXOR�� ���
+DFLD�XQD�HGXFDFLyQ�SDUD�OD�SD]��UHVSHWR�GH�
ORV�GHUHFKRV�KXPDQRV�\�GHVDUPH��GHVDItR�
SHGDJyJLFR�GHVGH�XQD�SHUVSHFWLYD�
ODWLQRDPHULFDQD

$OLFLD�&DEH]XGR

&DStWXOR�� ���
%XVFDQGR�FDUWRJUDItDV�GH�SDFHV��OD�3D]�
UHVLOLHQWH

)UDQFLVFR�-LPpQH]�%DXWLVWD�\
$QGUHD�%DUULHQWRV�6RWR



���

&DStWXOR�� ����
%UHYH�HQVD\R�VREUH�OD�FDWiVWURIH

6HUJLR�9LOODORERV�5XPLQRWW

&DStWXOR�� ����
/D�SHUVSHFWLYD�pWLFD�GH�ODV�YtFWLPDV�HQ�HO�
HVWXGLR�GH�OD�SD]

;DELHU�(W[HEHUULD�0DXOHRQ

6HPEODQ]DV ����

ËQGLFH ����


